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Sweden counts cost 
of Chernobyl 
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murder 
case may 
be retried 


Former Philippines military chief 
-Fabian Yer~and 25 others acquitted 
of involvement in the 1983 murder 
.of President Corazon Aquino's hus- 
band, Benigno, may faee a new trial 
’ on the charges, lawyers said. 

' A thretnian commission appoint- 
ed by the Philippine Supreme Court 
- recommended that their first trial 
be declared void bectuise'of pres- 
sure on Judges and prosecutors 
from ousted President Ferdinand 
Marcos-Page 18 

Craxi succeeds 

Italian Socialist Party leader Betti- 
no Craxi, who resigned as Prime 
Minister .five weeks ago, meets 
Pr e si dent Francesco Cossiga today 
to teQ' him that he has succeeded in 
forming a- new government 
Page 1U 

Thailand PM named 

Thailand's Democrat Party nomi- 
nated Prem Tinsulanonda for a 
third term as Prime Minister and 
national leaders met to form a new 
coalition government Page 4 

fOpec agrees cuts 

Organisation ;af Petroleum Export- 
ing Countries member states 
agreed to cut their 20m barrels a 
day oil production level by 1.925m 
barrels to 18.075m b/d. Page 18 

Israel Visit admitted 

US CfeotraJ , Intelligence Agency di- 
redor Wniiam Casey visited Israel 
tills month, Israeli security sources 
said foflowfog s US television re- 
port. denied by Syria, that the CIA 
chief 'had fen in both lsrael and 
Syria.-; 

Diplomats to strike, 

Israeli Foreign Minis try officials 
anddiploniats a^roegl wfll strikefor 
two haais^tiA^tBtria in- protect 

which they; say the 
hour Parties are attempting to se- 
cure for themselves, ' 

Waldheim document ■ 

Austrian President Kurt Waldhei m 
held for safe keeping a record of 
communications and. orders for Hit- 
ler’s army .in. the Balkans when 
Waldheim Was an officer in tins Ger- 
man army during the Second World 
War, the World Jewish Congress 
said. 

Silva to visit US 

Portuguese Prime Minister Anibal 
Cavaco Silva will visit Washington 
on- September 8 for two days of 
talks at the invitation of US Vice 
President George Bush. 

Central American row 

Honduran President Jose Azcona 
said that his country will not recog- . 
nise the jurisdiction of the Interna- 
tional Court of Justice in a suit 
brought by Nicaragua accusing 
Honduras of playing host to US- • 
backed Nicaraguan rebels. 

Iraqi airstrike 

Iraqi aircraft bombed the central 
Iranian town of Doroud, kilting at 
least 15 people, Tehran Radio said, 
.ind Iran claimed it'was prepared to 
strike targets across Iraq with sur- 
face-to-surface missiles. 


Arson attack 

Suspected arsonists threw petrol 
bombs at a West German army en- 
gineering school and caused dam- 
age estimated at DM 400,000 
(8189,000).; 

Reactors to restart 

Two reactors at the Chernobyl nu- 
clear power ptkntrwill be recommis- 
sioned in October, Soviet atomic en- 
ergy body said. 

Gibraltar guards go 

The ceremonial guard which 
watched over the' GibraJtar^Spam 
border, reopened since February 
1985, is being withdrawn, the' 
Governor's office in Gibraltar said. 


USX steel 
group 
heading 
for strike 

US STEEL industry appeared ’o be 
on the verge of its first major strike 
since 1959 as 21,200 workers at 
USX, formerly US Steel, prepared 
for a walk-out after negotiations 
over a wage contract broke down on 
Tuesday. Page 6. 

WALL STREET: By 3pm the Dow 
Jones industrial average was 0.99 
lower at 1,778.40. Page 38 

TOKYO: Late selling of large-capi- 
tal stocks drove equities sharply 
lower almost across the board. The 
Nikkei average tumbled 289.34 to 
17.509.7L Page 38 
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GOLD rose $6,875 to $358,875 on the 
London bullion market It also rose 
in Zurich to $359.00 from $353.10. 
Page 30 

LONDON: Confidence faltered as 
institutional investors stepped back 
and the rally of the previous two 
days was rapidly reversed. The FT 
Ordinary index closed 8.3 down at 
1272.0 and the FT-SE 100 share in- 
dex lost 82 to 1,558.1. Page 38 
DOLLAR fefi in London to DM 
2.0930 {DM 21135); SFr 1.6775 (SFr 
Z5275); FFr 6.8025 (FFr 6.8525); and 
Y153.75 (Y158.O0). On Bank of Eng- 
land figures the doUaris index feU to 
111.4 from 112.1. Page 3L ' 

STERLING rose in London to 
$1.4925 ($1.4905). It feB to DM 3.1225 
(DM 31500); FFr 10.1525 (FFr 
- 102150); SFr 23025 (SFr 2-5275); 
and Y229.50 (Y232^0). The pound’s 
exchange rate index fell 0.3 to TLQ. 
Page3L 

US Commerce Department delayed 
until today its June report on US 
leading economic indicators while it 
double checks the accuracy of its 
data. 

OCCIDENTAL, PETROLEUM, Dr 
A rm and Hammer 's Los Angeles oil 
company, reported a 67 per cent 
drop in second quarter net income 
to S47.7m. Page 18 
BELL GROUP'S chairman, Robert 
Holmes a Court said he would pass 
early control of his bhp sharps to 
Elders BEL chairman John Elliot at 
the forthcoming BHP w^nmii meet- 
ing to dispel expectations that it 
could develop into a proxy battle. 
Page 22 

SIEMENS, West German electrical 
concern, is to pay $420m for the op- 
erations it is taking over from the 
US telecommunicat i o ns group, 
GTE. Page 19 

DEUTSCHE BANK, largest West 
German commercial bank, appears 
headed for another record result 
tins year after reporting a jump in 
operating profits in ' the first hall. 


LATINA, Italian insurance compa- 
ny .controlled by Carlo De Bene d et- 
ti's Cofide holding group has agreed 
to buy 50 per cent of Ausonia, Mi- 
lan-based insurer with L195bn 
(S136m)of premiums. Page 19 

IMASCO, Canadian tobacco prod- 
ucts, fast food and retailing group, 
reported a fall in first quarter earn- 
ings to C$52i)m (USS40m) from 
CSKLlm a year earlier. Page 20 
VS EL, UK’s largest warship builder 
which was privatised in March, saw 
its shares begin trading at a 58 per 
cent premium in London. The group 
includes the former Vickers and 
Caramel! Laird yards. Page8 
MACMILLAN BLOEDEL, Canadi- 
an pulp, and paper group, lifted net 
operating profits to CS78.3m 
(US$60.2m) in the first half follow- 
ing higher shipments of lumber, 
newsirmt, pulp' and container 
board. 


US, Japan sign 
accord to end 
microchip dispute 

BY LOUISE KEHOE IN SAN FRANCISCO AND CARLA RAPOPORT IN TOKYO 


Dollar 
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THE US and Japan have signed a 
major trade agreement to settle 
their long-running trade dispute 
over semiconductor chips. The 
trade accord, announced yesterday, 
is expected to have a significant ef- 
fort on chip prices and also have 
: important implications for US-Japa- 
nese trade relations. 

The agreement promises US chip 
makers greater access to the 59bn 
Japanese chip market and sets up a 
price monitoring system designed 
to prevent Japanese manufacturers 
“dumping" chips. 

ln Washington, President Ronald 
Reagan presented the "historic” 
agreement as a victory for US "free 
market principles.” 

“We have set a precedent to pre- 
vent future unfair trading practices 
in high technology," he said. 

In Tokyo, however, Mr Hajima 
Tamura, the new Minister of the 
Ministry for International Trade 
and Industry (Miti), said: T think 
that both tides encountered frustra- 
tions; neither tide was fully satis- 
fied. But from this bitter experience 
we hope both sides can improve 
competitiveness.” 

He riaimw! the agreement would 
greatly improve trade relations be- 
tween the US and Japan and he 
urged Japanese companies to use 
‘their best efforts” to cope with the 
agreement 


After more than 12 months of ne- 
gotiations, trade officials reached 
agreement just minutes before a 
midnight deadline on Wednesday. 
The US had threatened to impose 
heavy penalty duties on Japanese- 
made memory chips sold in the US 
if the trade dispute was not settled 
in time. 

Under the terms of the agree- 
ment Japanese semiconductor 
makers have agreed not to sell 
chips below "fair value” - the cost of 
production plus a modest profit 

US chip makers had charged the 
Japanese with filing memory 
chips in the US in some cases at 
less than one third of production 
costs. 

Price increases following the 
agreement are expected to range 
from about 20 per cent to as much 
as 200 per cent on certain types of 
chips. 

The Japanese Internationa] 
Trade and Industry Ministry will al- 
so monitor Japanese export prices 
on a broad range of semiconductor 
products that represent the bulk of 
Japanese semiconductor exports. 

In a significant victory for the 
US, Japan has agreed to extend the 
monitoring system to cover chips 
exported to third countries includ- 
ing Europe, despite concerns ex- 
pressed by EEC officials. 

If the IK finds evidence of dump- 


Britain set to hold off 
immediate SA sanctions 


BY MICHAEL CASSELL AND PETER RIDDELL 


; THE BRITISH Government will go 
into this weekend’s Commonwealth 
summit in London determined to 
resist calls for the immediate impo- 
sition of economic sanctions against 
South Africa but accepting that lim- 
ited new measures are now increas- 
ingly likely. 

A 10-minute meeting of the Cabi- 
net, which followed a lengthier dis- 
cussion among ministers at a meet- 
ing of the Overseas and Defence 
Committee, agreed to give Mrs 
Margaret Thatcher, Prime Minis- 
ter, and Sir Geoffrey Howe, the For- 
eign Secretary, a free hand in de- 
ciding tactics over the timing a nd 
extent of further measures de- 
signed to signal British dislike of 
the Pretoria regime's recent con- 
duct 

In the face of inevitable calls 
from Commonwealth heads to act 
against South Africa without fur- 
ther delay, along with renewed 
threats of splits in the Common- 
wealth, the UK Government in- 
tends to continue to play for time. 

The plan is designed to allow for 
broader discussions at a possible 


meeting of all Commonwealth lead- 
ers in the late summer and. to per- 
mit EEC partners, the US and Ja- 
pan to synchronise any further ac- 
tion. 

Mrs Thatcher will emphasise that 
Sir Geoffrey's mission, on behalf of 
the EEC, has until September to 
run its full course and that it will 
continue, whatever pressures are 
brought to bear on the British Gov- 
ernment 

The Cabinet yesterday thanked 
Sir Geoffrey for what was described 
as his dignified perseverance dur- 
ing the South African mission and 
expressed its dismay at the dis- 
courtesy shown to him by South 
Africa’s President P.W. Botha. Min- 
isters believe that although any 
positive reaction from South Africa 
is highly unlikely, hopes of some 
positive signals in the next few 
weeks have not yet been completely 
ruled out 

Despite the Government's declar- 
ation that yesterday brought no 
change in its position to outright 
sanctions, it later became cleat that 
the stand was, in part, a negotiating 


tactic and thkt ministers had 
agreed in principle that further 
measures might now need to be in- 
troduced. 

There was general support for 
the view of the Prime Minister and 
the Foreign Secretary that outside 
pressures could not change Pretor- 
ia’s policies. The Cabinet accepted 
the distinction between the futility 
of coercive sanctions which would 
not work and which would damage 
Britain and more limited measures 
intended to signal external displea- 
sure at what was happening. 

Mrs Thatcher has been heard to 
talk recently about gesture mea- 
sures and signal sanctions. 

The atmosphere at yesterday’s 
Cabinet discussions was described 
by one participant as "good and har- 
monious” with general support and 
praise for Sir Geoffrey. 

Some ministers have reserva- j 
tions about the tone of Mrs Thatch- 
er's comments in unnecessarily 
raising the temperature although 
Continued on Page 18 

Details and background. Page 4 


Barclays leads race for US listing 


BY DAVID LASCELLES. BANKING CORRESPONDENT, IN LONDON 


BARCLAYS BANK one of the UK's 
four leading commercial banks, 
said yesterday that it expects to be- 
come the first foreign bank with 
clearance from the US Securities 
and Exchange Commission to ob- 
tain a listing for its shares on the 
New York Stock Exchange, prob- 
ably in September. 

Today, Barclays also becomes the 
first UK bank to have its shares 
listed on the Tokyo Stock Ex- 
change. 

Mr Humphrey Norrington, Bar- 
clays deputy chief general manag- 
er, said that the two listings, along 
with the existing quotation in Lon- 
don "will give 24 hour dealing in 

Barclays shares. This will mean a 

much wider ownership of our 
shares and help to underline our 
commitment to the US and Japan 
as major centres of our banking op- 
erations." 

News of die listings helped lift 
Barclays’ shares on the London 


Stock Exchange in late trading yes- 
terday after they had been de- 
pressed by fears of posable sanc- 
tions against South Africa, where 
Barclays is heavily exposed. The 
shares dosed at 498p, down 14p on 
the day, but up on the day’s low of 
485p. 

National Westminster Bank, the 
UK’s largest dealing bank, has also 
said that it is seeking listings on the 
New York and Tokyo exchanges. 
Earlier this week Westpac, Austral- 
ia's largest bank, announced that it 
intends to obtain a listing in New 
York. 

The growing interest of interna- 
tional hanks in having their shares 

quoted on foreign markets reflects 

their desire to diversity their 
sources of capital. It is also a sign of 
the growing competition among 
banks from different countries for 
investors at a time when the bank- 
ing markets are becoming global in 
character. 


Foreign banks have to obtain 
SEC permission to list their shares 
in the US because of the provisions 
of the Investment Companies Act 
which restricts the access of finan- 
cial institutions to the equity mar- 
kets. US hanks are specifically ex- 
empted, but foreign banks have to 
obtain individual exemption from 
the SEC 

Several foreign banks are al- 
ready listed on the London and To- 
kyo markets. But the regulatory ob- 
stacle has delayed foreign bank list- 
ings in New York. Several US stock- 
brokers have recently produced an- 
alysts’ reports on the UK clearing 
banks in anticipation of their 

shares being traded in the US. 

Many foreign banks, including 
Barclays and NatWest, have al- 
ready issued debt securities on the 
US market, and have been report- 
ing regularly to the SEC for some 
years. 

Midland results. Page 26 
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tog, the governments will consult 
aud the Japanese Government will 
take “appropriate action to prevent 
exports at less than company-spe- 
cific fair value." Miti has also 
agreed to provide the US Com- 
merce Department with price data 
within 14 days when dumping is 
suspected. 

For its part, the US has agreed to 
suspend two major dumping cases 
covering Japanese memory chips. 
The US has, however, retained the 
right to file new dumping suits 
against Japanese chip makers. 

It is understood that Japan has 
responded to recent US accusations 
of accelerated memory chip dump- 
ing to the US by Japanese compa- 
nies tty agreeing to backdate the 
imposition of floor prices on memo- 
ry chips to last month. 

The five-year agreement also 
states that the Japanese Govern- 
ment will “encourage” Japanese 
companies to buy more foreign chip 
products and set up an organisation 
to provide sales assistance to for- 
eign semiconductor producers. 

Miti officials in Tokyo last night 
rejected, however, the notion that 
the deal implied any admission of 
guilt by the Japanese on either 
dumping chips to the US or a lack 
of market access for US companies : 

Continued on Page 18 j 


$ hit by 

trade 

worries 


France raises 
limi t on foreign 
shareholdings 


By George Graham and 

Ian Rodger 

MOUNTING CONCERN over the 
trade imbalance between the US 
and Japan helped to push the dollar 
yesterday to its lowest ever level 
ag ains t the Japanese yen and to 
break through the barrier of DM 
2.10 against the D-Mark. 

The announcement of a S7.8bn 
Japanese trade surplus in June 
reinforced the message of the con- 
tinued deterioration of the US trade 
deficit, announced the previous day, 
and led dealers to look for a further 
depreciation to the dollar to help 
redress the imbalance. 

They were encouraged when Mr 
George Shultz. US Secretary of 
State, said that although the dol- 
lar's fall so far had brought benefits 
for US exporters, there was still 
room for more adjustment in ex- 
change rates. 

The immediate effect of the dol- 
lar's foil against the yen, however, 
has .been to increase the Japanese 
trade surplus. Expressed to yen 
terms, Japan's exports in June were 
19 per cent lower than in June 1985, 
but in dollar terms they were 20 per 
cent higher. 

The US currency weakened 
steadily through the day, pushing 
as low as Y153.45 and closing to 
London at Y153.75, a loss of Y2Yi on 
Wednesda y 's close. Against the D- 
Mark it lost more than 2 pfennigs to 
DM 2.093, after touching DM 2.0875 
at one stage. 

Sterling' strengthened slightly 
against the dollar to $1.4925 but 
weakened against other major cur- 
rencies. It lost 2% pfennigs to DM 
3 .12 25. and the Bank of England's 
trade-weighted index fell 0 J to 72.0. 

In Tokyo, share prices also came 
under pressure as economists 
voiced their fears over the impact of 
the high yen on the Japanese econ- 
omy. Mitsubishi Research Institute 
this week predicted growth of only 
1.8 per cent this year, compared 
with an official forecast of 4 per 
cent 

The Nikkei average plunged 289 
points to 17,509.71, wiping out all 
the stock market's gains to the past 
month. 

Money markets, Page 31 


BY PAUL BETTS IN PARIS 

THE FRENCH Government agreed 
yesterday to ease restrictions on 
foreign ownership of newly priva- 
tised French industrial and finan- 
cial groups, increasing the ceiling 
on foreign shareholdings from 15 to 
20 per cent 

Mr Edouard Balladur, the econo- 
my minister, accepted a series or 
major amendments to the Govern- 
ment's privatisation bill proposed 
by a mixed commission of senators 
and deputies, clearing the way for 
formal parliamentary approval of 
the privatisation legislation. 

The bill was approved by the 
right's slim majority in the National 
Assembly and more comfortable 
majority in the senate yesterday. 

Ironically, the legislation is less 
restrictive on foreign ownership 
than the original decree on privati- 
sation which President Francois 
Mitterrand refused to sign earlier 
this month. 

President Mitterrand had justi- 
fied his refusal on the grounds that 
the decree did not contain sufficient 
guarantees to safeguard French na- 
tional interests. This forced Mr 
Jacques Chirac, the Prime Minister, 
to push through parliament the nec- 
essary legislation for his Govern- 
ment's programme to privatise 65 
state industrial and financial com- 
panies. 

In response to recommendations 
by the Conseil d.'Etat and the Con- 
seil Constitutionel, the two key 
French judicial bodies, the Govern- 
ment had strengthened the restric- 


tions on foreign ownership by al- 
lowing, among other measures, the 
indefinite use of toe “golden share" 
mechanism. 

The French Government can own 
an aefion spccifique or special 
share in newly privatised compa- 
nies similar to the preference or 
“golden" share used in toe UK to 
prevent unwelcome holdings being 
built up by foreign interests. 

The easing of foreign ownership 
restrictions is likely to reduce the 
risk of a major dispute over the 

P rivatisation programme between 
'aris and toe European Commis- 
sion. Brussclls had already ex- 
pressed its concern that the original 
15 per cent foreign share ownership 
limit violated EEC rules. The 20 per 
cent ceiling is still expected to 
breach community regulations, 
however. 

In Brussels European Commis- 
sion spokesmen said the French 
Government decision did not go far 
enough. 

“Twenty per cent is less burden- 
some for foreigners but it still re- 
mains discrim inatory," one spokes- 
man said. The Commission had told 
Mr Jacques Chirac's Government 
that aspects of its original plans for 
seling off state-owned industries 
discriminated against foreigners 
and thus broke EEC rules. 

However, the legislation finally 
approved has turned out to be more 
liberal than the original draft fol- 

Continued on Page 18 


BCal, Sabena agree 
Atlantic route pact 

BY MICHAEL DONNE, AEROSPACE CORRESPONDENT, IN LONDON 


BRITISH CALEDONIAN, the inde- 
pendent UK airline, and Sabena, 
the Belgian national airline, are to 
j offer a joint North Atlantic service, 
the first of its kind on the route. 

Sabena is discussing further co- 
operation pacts with other airlines, 
notably Scandinavian Airlines Sys- 
tem, the airline jointly owned by 
Sweden, Denmark and Norway. 

The aim of the agreement with 
BCal is to save money by using one 
Boeing 747 “combi” passenger and 
cargo jet a day each way on the 
route between Brussels, Gatwick 
and Atlanta to the US, instead of 
two DC- 1 0s used at present The 
joint service will begin on October 
5. 

.This direct route partnership is 
the first between major airlines of 
two Western European countries, 
although several airlines have joint 
agreements on aircraft equipment 


purchasing, training and mainte- 
nance. 

- Sabena and BCal hope to cut the 
number of unsold seats on the 
route, and to improve revenues and 
profits. BCal will be responsible for 
selling 62 per cent of the seats and 
cargo space, and Sabena 38 per 
cent, but if either can sell more it 
will be free to do so. 

The number of seats will vary be- 
tween 246 and 378. Some cargo will 
be carried on the main passenger 
deck. 

Sir Adam Thomson, chairman of 
BCal, and Mr Carlos Van Rafel- 
ghem, chairman of Sabena, said 
passengers would receive a higher 
level of service. 

Sabena will provide the aircraft 
and the flight-deck crews. Both air- 
lines will provide cabin crews. 

Continued on Page 18 



The Queen’s Awards. 

Made from blood, sweat and tears. 


Each yeai; the Queen's Awards aie 
presented to the most successful com- 
panies in British Industry. 

Some of the firms are large. Many are 
small All have achieved outstanding 
performance in export or technology. 

So that everyone can recognise their 
success, these winning companies are 
entitled to fly the coveted Queen's Award 


flag, and use the Awards emblem on pro- 
ducts, letterhead and publicity material 

If you'd like to be considered for a 
Queen's Award in Industry Year 1986, 
complete the coupon and return it to the 
address shown. Well send you further 
details and an application form. 

If you've worked hard all year we 
want to know about it 


Return to: The Secretary: The Queens Award Office. Dean Etad ley House 52 Kcrse'er^- ? lad 
London SW1P HAG.TeL- 01-222 Z2TI Please send me del ills and applisyan ionii 


Name 

Name of Company,. 
Address 
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EUROPEAN NEWS 


Response of EEC nations to Soviet N-disaster condemned 


AN ALARMING picture o£ 
public confusion, contradictory 
official reactions, and cynical 
political prevarication is 
painted in a report on the after* 
math of tbe Chernobyl nuclear 
disaster on April 26 published 
yesterday, writes Tbn Dickson 
from Brussels. 

The study, carried out in the 
12 member states of the EEC 
by the Brussels based consumer 
watchdog BEUC, comes hard on 
the heels of Tuesday's harsh 


criticisms of safety standards 
in the Community by the 
European Commission. 

While adding fuel to the 
Commission case lor greater 
co-ordination and rapid 
exchange of information after 
any future disaster, BEUC goes 
significantly further in calling 
for greater powers of investiga- 
tion for Brussels and the set- 
ting up of a committee of 
experts independent of national 
and industry interests to define 


the maximum acceptable levels 
of radioactive emission. It 
points its finger firmly at 
France and Belgium — “ it is 
significant that those countries 
with the highest dependency on 
nuclear power tended to do 
least" — but singles out Italy 
and Germany for allowing 
economic considerations to 
influence their actions 
'BEUC does not claim its 
41 post mortem *’ is comprehen- 
sive, and although it insists it 


has taken great care to check 
its information, it admits that 
its findings are “ only as 
accurate as the difficult circum- 
stances of the disaster ” 
allowed. Its aim was “ to try to 
create some order out of the 
chaos which arose, and make 
sense of the muddle of infor- 
mation and misinformation that 
was thrown at the average 
consumer. " 

“ All countries took steps to 
monitor radiation in the 


environment and foostuffs and 
to check imports from Eastern 
Europe," it says. “ but this is 
about where the common 
ground ends." Although radia- 
tion levels were far from 
similar in member states, the 
report suggests strongly that 
this does not explain the vary- 
ing levels of response. 

Of the worst affected areas 
in the Community (southern 
West Germany, part of Italy and 
Alsace), BEUC claims that 


" Germany undertook the most 
and France practically nothing." 
Warnings given by the Italian 
and West German authorities 
on the consumption of fresh 
food were basically similar, but 
while the latter took all sorts 
of other measures the Italians 
did not. 

The French authorities are 
accused of creating a situation 
" of silence and ignorance." It 
was not until May 10 that the 
French found out how serious 


the situation actually was in 
some pans of the country and 
even then, apart from banning 
spinach in Alsace, no other 
warnings were given or 
measures taken as regards 
domestic foodstuffs.' 

The actions of countries in 
the "intermediate" zone were 
also inconsistent, soys BEUC. 
notably the Benelux countries 
where Belgium is singled out 
as showing apparently " least 
concern." 


Moscow 

creates 

rights 


commission 


Chernobyl cloud hangs over Swedish food 


BY SARA WEBB IN STOCKHOLM 


"USUALLY WE pick blue- 
berries in the woods, but this 
year we won’t. People are still 
afraid of the radiation,” said a 
housewife in Gaevie, a town on 
the east coast of central 
Sweden. Three months after 
the Chernobyl accident, Sweden 
is still counting the cost. 

Most of the damage occurred 
in the area around Gaevie and 
Sundsvall. where, the dairy- 
cows have only recently been 
allowed to graze in the fields, 
and rigorous checks on milk, 
meat, fruit and vegetables 
continue. 

Radioactive caesium 137 has 
been detected in some fresh- 
water fish, reindeer mear, and 
the wild berries which are Just 
coming into season. 

While it is illegal to sell food 
containing more than 300 
becquerel per kilogram, many 
agricultural producers prefer 
to play safe by making sure the 


level of caesium 137 is well 
below 300 becquerels. 

Nedre Norrlands Producent- 
foerening, which sells 4 per 
cent of the milk in Sweden .has 
stopped collecting milk from 
about 35 dairies in Gnarp. a 
town 150 kilometres to the 
north of Gaevie. because the 
caesium 137 levels are just over 
100 becquerels. 

According to Mr Tommy 
Naeslund. NNP's controller, the 
milk is still safe to drink as 
it is well within the recom- 
mended limits. But NNP has 
decided to dry it and use it 
for animal feed instead. 

Tbe berry buyers are con- 
cerned about caesium levels in 
blueberries, cloudberries, and 
lingonberries — known in Britain 
as red whortleberries — from the 
Gaevie and Sundsvall areas. 
They are worried that their 
jams and fruit juices will be 


Two reaetors at the Cher- 
nobyl nuclear power plant 
will reopen in late autumn 
and will be manned by teams 
routing every two weeks, a 
senior Soviet atomic energy 
official said yesterday, Reuter 
reports from Moscow. The 
third of Chernobyl's four re- 
actors is still unfit for use 
and its future will be decided 
after farther tests. 


left on the supermarket 
shelves. 

Norrfrys, one of the biggest 
berry purchasers, lias bought 
its own testing equipment an 6 
is buying only from low level 
areas such as Norrbotten. in 
northern Sweden, and Dalarna, 
in central Sweden. 

" The first question our 
buyers in Europe ask is 
whether we have any old stock 


left over," says Mr Bertil Qvist. 
managing director for Olle 
Svensson. which buys between 
3.000 and 4.000 tonnes of berries 
a year. "V.'e have now decided 
io buy blueberries with less 
than 200 becquerels per kilo," 
he adds. 

Between 10,000 and 30.000 
reindeer may have to be 
destroyed, according to Mr Odd 
Engstroem. chairman of a com- 
mittee of state secretaries from, 
tbe Civil Service and Energy 
and Agriculture Ministries, 
which was set up to advise the 
government in the wake of the 
Chernobyl disaster. 

The government has said 
that Jr would compensate all 
those who make a financial 
loss. It has already paid some 
compensation to dairy fanners 
for milk which had to be des- 
troyed immediately after the 
Chernobyl disaster and for 
extra feed so that cows could 


be kept indoors away from 
contaminated pastures. 

However, the reindeer 
herders will not know how 
much compensation they are 
entitled to until after the 
animals have been slaughtered 
and extensive tests carried cut 

Mrs Siv Larsson, who runs 
Swedo-Export S & A Lareson, 
which imports and exports 
berries, claims that her cloud- 
berry exports to Norway have 
dropped by 50 per cent so far 
this year. 

“ AU these hysterical articles 
in the papers are damaging con- 
sumption.” she complains. "Jam 
manufacturers in Sweden are 
hodJing back. Four of my main 
customers still haven't bought 
any cloudberries from me, and 
some of the wholesalers who 
supply resturants are also not 
buying." 

Tbe berp - pickers themselves 
are earning less — between 



SKr 25 and SKr 30 (£2.40 to 
£2.90) a kilo compared with 
SKr 35 to SKr 60 last year. This 
is traditionally the time of year 
when the Swedes venture out 
into the woods and mountains 
and pick berries from public 
land, either for their own con- 
sumption or to sell. 


Many of the pickers are 







0 








part-time workers or people 
from areas of high unemploy- 
ment. They are getting rock- 
bottom prices," says Mrs 
Larsson. 

Freshwater fish with more 
than fiv times the recommended 
level of caesium 137 have been 
caught. Professor Lennart 
Albanua from the Swedish 
National Food Administration 
says fish with between 300 and 
1,500 becouerels per kilo should 
not be eaten more than once a 
week. Fish with higher levels 
should »e eaten only rarely. 

We can't stop people going 
out fishing, but we tell them 
to be careful,” be says. 

Recent tests on reindeer meat 
from central Sweden suggest 
that it may not be fit for human 
consumption when the autumn 
slaughter starts. 

So far, the total cost of com- 
pensation is unknown. Mr .Jack 
Valentin, deputy director of the 
Swedish National Institute for 
Radiation Protection, says the 
institute spent an extra SKr 5m 
on overtime, extra staff, travel- 
ling, and sampling the environ- 
ment in the two months after 
the disaster. 

He believes that a total cost 
to Sweden of SKrlbn Is not 
inconceivable, but concedes that 
this is " only a suggestion, not 
based on any real estimates." 

It may be a couple of years 
before more precise figures for 
the cost to Sweden of the Cher- 
nobyl disaster are available. 


SOVIET officials yesterday : an- 
nounced tbe creation ot a commis- 
sion on human rights and humani- 
tarian questions but said tiny did 
not plan to upgrade the current low 
level of Jewish emigration to 'Israel 
and the West Renter reports from 
Moscow, 

At a news conference marking to- 
day's 11th anniversary of the sign- 
ing of the Helsinki Accords on se- 
curity ami cooperation' in Hurope. 
they said the commission would 
concentrate on informing Soviet cit- 
izens of their rights. 

"We hope it will contribute to 
problems of interest to Europe and 
tbe West," said Mr Yevgeny Silin, 
deputy chairman of tbe Soviet com- 
mittee lor European security and 
co-operation. 

He said the 25-to-3p-member 
group, composed of intellectuals, 
workers and journalists, would be- 
gin meeting this autumn. 

Asked whether the commission 
would handle quetions at Jewish 
emigration and the Reunification of 
divided families, Mr Sflin said Mos- 
cow had ob reason artificially to 
maintain the high emigration levels 
of the 1970s. 

"We recognise that a certain num- 
ber of Jewish and other families 
were divided for historic reasons 
such as World War Two. There were 
periods of intensive reunification. 

"Now this process has been, 
slowed down because a consider- 
able number of families were- re- 
united, and also due to problems 
such as the Middle East situation” 
he said. 

Emigration of Soviet Jews 
reached a peak of 51,330 in 1979 hut 
has declined sharply since. 2950. A 
Geneva monitoring body said re- 
cently that only 55 Soviet Jews emi- 
grated to the West last month, mak- 
ing a total of 422 for the first half of 
1986. 

Soviet Jews who wish to emigrate 
have accused the authorities of fail- 
ing to respect human rights provi- 
sions of the 1975 Helsinki accords, 
signed by the US, Canada and all 
European stales except Albania. 

Mr Yuri Gremhskikh, a Foreign 
Ministry official,- said Jews should 
not be viewed differently from oth- 
er Soviet citizens. He said measures 
restricting emigration of citizens 
who knew state secret s or had 
served in the armed forces applied 
to all alike. 


FUTURE-PROOF 


Company Notices 1 


SEOUL TRUST 
International Depositary 
Receipts evidencing Beneficial 
Certificates representing 
1.000 Units . 


• NOTICE 
TO THE HOLOERS OF 
XEROX CANADA FINANCE INC. 
SANK FIRE WSWKANCE 
(Incorporate* with IJjnttwJ liability In 


SANK FIRE WSWKANCE 
(Incorporates "itrtHpjited liability In 

ECU aO.OOO.OOO^aji^DEBENTUWtS 

C* Hie Debenture* "J 


NOTICE IS HEREBY GIVEN fbat St the 
adjourned Meenns of the holders of the 

TCftM Alio DBIO 


You get twin guarantees when you buy the 
new 4th Issue Index-linked Certificate. Guarantees 
that make these Certificates future-proof. 

To start with you are guaranteed that the 
money you invest will be inflation-proofed for 
five full years. And that means your money is proof 
against price rises in the future. 

Then on top of that you get Extra Interest of 
4% p.a. guaranteed for five full years. And that’s proof 
against other interest rate changes in the future. 

What’s more, the whole return is tax-free at 
all levels, ’fou don’t even need to enter it on your 
tax form. 

If you have anything between £25 and £5,000 
to invest, pick up a prospectus, and application form 
from your bank or post office. 

Do it soon and start future-proofing your money. 

Because whatever the future holds, one thing 
you will know for certain is that with these Certifi- 
cates your money is going to have more buying power 


Unitholders that OAIHAN INVEST- 
MENT TRUST declared i duBitaiwj 


*bo»e Deoen lures duly canrci 


of Won Cl 6.000 per JDR pi 1.000 
Units payable on or oiler August i. 
I960 in the Republic of Korea and 
due oi the earnest or after August 14. 
1996 as wen as a possibility ■ of re- 
litres tint! in new IDR* OI jdo UnlU 
ol all or part of the distribution to 
which Holders are entitled IJ0M 
August 1. until August 31. 1996. 


In accordance with the provajgn* Ol cnd 

Flarii Agency Agreement dated ZS'd 

Saotembar 1995 In Toronto on 31« July 
1996 the (allowing resolution was aronased 


and pined at an Extraordinary Resolution: 

Thai th« Meeting ol the holders of the 
Debentures ot Xenix Canada Finance Inc. 
HEREDY:- 

>•1 assents to amendment ol Cond.llon 
Stb>l2) Ol Uie Debentures by its dele- 
tion cfiereirom and the substitution 
tncretor of the kM lowing with effect 
hom th« passing of nils retolutton:- 
- mortgages on oroperty or users 
subsequently acquired lor. In the 
case of property, constructed! by the 
Company and created prior to, at 
the time ol. O' within 19 months 
alter such acquisition (or the com- 


1, Dividend Payment 
Payments oi coupon no. 1 of the 
International Depositary Receipts will 
be made onlor a fie' August 14, 1996 
In US dollars at one ol the sqiitmlng 
offices ot Morgan Guaranty Trust Com- 
pany Of New York: 

— Brussels. 15. avenue das Are* 

— New York. ». Mil Broadway 
— London. 1, Angel Court 
— ■ Franklurt, 44-46 Malnser Land- 
ItrUM 

— Zurich. 39. Stockerstrasie 
The amount of dollars snail be the 
net proceeds of Won amount by the 


Diet urn of Men construction!, to 
provide for the payment of 


or I he 6 naming or ne-ftnancipg of 
the payment of all or any part of 


Korean exchange bank In the Republic 
of Korea at the current dollar selling 
rate on the day following inetr presen- 
tation, and win be tmtrihuied to the 
Unitholders In proportion to the»r re- 
spective entitlements and after deduc- 
tion of all taxes and charges of the 

Depositary. 

Holders residing In a Country having 
a double taxation treaty with the 
Republic of Korea may obtain payment 
ol their coupons at a lower «9!« of 

tbe Korean non-resident withholding 

tax. on condition they furnish to either 
the Depositary or through one ol the 
designated sub-paying agents a certifi- 
cate shewing their residence together 
with a copy of the cento-tare of In- 
corporation or a ropy of the passport 
for individuals. Those documents are 
reonmted by the Korean National Tax 
Administration Office as evidence of 
residence and without them the full 
rate of 26.975 oer cent Korean non- 
resident withholding tax will be 
retained. 


2. Procedure foe the Reinvestment 

of Distribution 

AH reinvestment requests 'it a woole 
multiple of 100 Units are to be sent 

to Curodear Ooprations Centre, Special 
Transaction Group. 4 Rue ,de^ 'a 
Begence. B 1000 Brussels (telephone 
number-- 32 3 Si9.tZ.iii enclosed 

with ebovementloned requested docu- 
ments prior to August 31. 1006 

The issue price tor reMueumcnt 
will be the net asset Niue pm- unit on 
September 9. 1996. 

in cases where reinvested distribu- 
tions are not multiples bf 100 Units, 
me Unit holder can request a partial 
reinvestment and a partial cash dis- 
tribution. 

Further detafs such as payment 
dale of Issue once for reinvestment, 
closing and delivery date of iDRs will 
be communicated by Eurodear Opera- 
tion Centre to IDRs Holders. 

For additional information about the 
first attribution and. reinvestment o! 


GO authorises Xerox Canada Inc. to amend 
the Deed Poll dated 23rd September. 
1985 i" Deed Poll "i In order to clarify 
Clause 3 of- the Earnings Support 
Agreement >as deftned In the Deed 
pout by deleting the existing clausa 
2lA](ihai of the Docd Ptni end substi- 
tuting tte following Therefor with effect 
from the passing of this resolution: 

" (ai its obligations under cue earn- 
ings Support Agreement, provided 
however mat. for greater certainty, 
any reference on such Earnings 
Support Agreement to ownership O' 
vo 1 1 no shares ol the Company means 
and Includes, for purposes hereof, 
direct or indirect (through one. or 
more wholly ' owned subsidiaries’ 
ownership of Such voting shares, 
and 

AND FURTHER NOTICE IS GIVEN tfc* 
inch resolution inili be binding upon an 
Deaenturefioldcrs. whether Present or not 
at the adioumed Meeting, ana upon all 
the Couponboidars, and each of the 
Debenture holders and CouponhoMC'S Shall 
be bound to give effect thereto accordingly 
By Order Of the Board 

ist Auou 5fe i yx 6 CANADA finance inc. 

.LSimteS 

Luxembourg, Fiscal Agent 


CHEMICAL NEW YORK CORP. 

u5S3oo.oaa.aao floating rate : 

SENIOR NOTES DUE 1999 


In accordance with the provisions of 
Notes NOTICE IS HEREBY* GIVEN, that 
for the interest period from July 3i**» 
1996 to August 29th, 1996. Uie Notes 


carry an interest rate of 6>lia per cent 
per annum 

The interest payable on the relevant 
Interest payment date. Aupuat 29fh. »JB6. 
against coupon No. 21 will Do USS53 B7 

par USSia.000 Note. . 

Agent Bank. 

CHEMICAL BANK 


NOTICE 


Tratt Company of New Vorlt Securities 
OrwhinriTi /telephone number 32 2 
5> 3.67.20. extn . no. 20li. 


MORGAN GUARANTY TRUST 
COMPANY OF NEW YORK 
Brussels Office, Depositary. 


To Noteholders of CxdETS.OOO.OQQ. . 
FEDERAL BUM MESS MVILOPMEMT 
BANK 9*1% NOTES 
Quo June 16. 1993 


Please be advised the 
Exchange Date for tide ttsue wilt be. 
October 3. 1996 


Legal Notices 




IN THE MATTER OF 
ELEVATORS AND ENGINEERING 
LIMITED 

AND IN THE MATTER OF 
THE COMPANIES ACT 1985 


NATIONAL 

SAVINGS 


That’s guaranteed by 

NATIONAL SAVINGS 


NOTICE IS HEREBY GIVEN that the 
creditors of the above. named Company, 
which ig being voluntarily wound up. 
ata required, on or before lha 15th 
day of September. 1986. to send in 
their lull Christian and surnames, their 
addresses and descriptions. full 
psrticularg ol their debts or clsims. 
and the names and addresses of their 
Solicitors (>f any), to the undorsignod 
Nigel William Smith of 11/13 Hoiborn 
Viaduct, London. EC1P 1EL. the 
Liquidator ol the said Company, and. 
if so required by notieo in writing 
from ififl said Liquidator, are. person- 
ally or by their Solicitors, id eomo In 
and prove tnelr debts nr claime at sueh 
time and place os shall be specified 
in such notice, or in default theraol 
they will be excluded from the benefit 
ol any distribution made before such 
debts ore proved. 

Oaied this 29th day of July. 1S86 

NIGEL SMITH. FCA 
Liquidator 


IN THE HIGH COURT OF JUSTICE 
Chancery Division 
IN THE MATTER OF 
ROTAPRINT pie 

• AND IN THE MATTER- OF - ' 
THE COMPANIES ACT -19Q5 


NOTICE IS HEREBY GIVEN thst'-ll»» 
Order oi cho High Court 'of .Justice 
(Chancery Division) dated aisljMt! 1 / 
1986 conlirming the reduction of the 
capital of die Bbovenamgd campfaY 
from £4.eoo.oaa to C2.5S3.003. ID end 
the Minute approved by (he Cogit 
allowing with respast to the capital 
the said Company as altered the several, 
particulars required by )ha above- 
mentioned ‘Act were registered bv. the ‘ 
Registrar ol Compamog on 29th . July 
1988. 

Dated this 1st day of August IMS. 
NORTON ROSE BOTTERELL & ROCHE. 
Kempson House. Camomile Street, 
London EC3A 7AN ' • - .. • 

Ref: 08A/63/H172058. 

Solicitors lor ilia abovsnatned 
Company. : 
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Opec tries again 
to work out 
quota system 


EUROPEAN NEWS 


BY RICHARD JOHNS IN GENEVA 


THE Organisation of Petroleum 
Exporting Countries to making 
another effort to establish a 
viable system of production 
quotas after claiming to have 
obtained -commitments by mem* 
bers to “voluntary" cuts amount- 
ing to 1.925m barrels a day. 

A committee headed by Dr 
Rilwanu. . Lukman, Nigeria's 
Petroleum Minister, who is 
current president of Opec, was 
asked to draw up proposals to 
break the- long deadlock over 
production' sharing. The others 
named to assist him were Dr 
Subroto. the Indonesian chief 
delegate, and Mr Belkacem 
Nabi. of Algeria. 

Delegates gritted their teeth 
for a long haul possibly lasting 
well into next .week. Although 
their countries cannot withstand 
a prolonged ■ slump . in oil 
revenues, they apparently have 
no clear idea how to solve the 
problem hor ‘ the - necessary 
willingness to compromise. 

The chances of their work- 
ing out a, formula <m quotas 
acceptable to all seemed remote 
in the face of the insistence by 
Algeria — which continues to 
enjoy . the : backing of Iran, 
Libya and Gabon— that collec- 
tive output should be restricted 
to 15-16m b/d. 

At- the same time ' it is 
accepted by ail the others that 
it- is impossible to obtain the 
agreement of Iran and Iraq to 
any market share because of the 
Gulf war. 

The two countries' attitude 
means, that under a celling of 
15m or 16m b/d only around 
11m or I2m b/d. would be left 
to be distributed among the 
other 11 members. 


The majority believe that 
quotas should be agreed under 
a limit of 17.6m b/d. the 
volume reckoned at Opec's 
last conference in late June to 
meet the average demand for 
Opec crude for the year as a 
whole. 

There was a general under- 
standing, however, that the 
three-man committee should 
nse as a basis for its. work the 
calculations made at that con- 
ference by Dr Subroto, which 
involved a complex average of 
what each individual member 
state believed to be a fair 
distribution. 

Any accord on quotas would 
supersede ' the pledges of 
“ voluntary " restraint which 
Dr -Lukman said had been made 
by “ nine or ten members. ” 

Iran and Iraq were definitely 
not among them. The United 
Arab Emirates, according to its 
chief delegate. Dr Mana al 
Otaiba, would only be prepared 
to cut if all the others reduced 
their rates. A volume of 
200.000 b/d was believed to be 
under discussion. 

Venezuela made it dear that 
any reduction by it should not 
lower its market share cut 
Libya said that it would be pre- 
pared to sacrifice 150,000 b/d 
from a level of 1.4m b/d. In 
practice, its current rate is 
believed to be no more than 
1.25m b/d and so the offer 
amounts to nothing. 

Several of the 13 members 
exaggerated the amount of out- 
put achieved towards the end 
of July so that any “ cut " 
would maximise their entitle 
mem under any agreement on 
“voluntary” restraint. 


Nato chief wants counter 
to shorter-range missiles 


BY DAYID BUCHAN 

NATO'S- TOP military com- 
mander, General . Bernard 
Rogers, has formally proposed a 
new system, drawing on Star 
Wars technology, to defend 
Western Europe against what he 
perceives tu be a growing threat 
from shorter-range „ Soviet 
nuclear conven tional missiles. 

A planning guideline, on tac- 
tical ballistic missile defence 
has been sent by- General 
Rogers's SHAPE headquarters 
within the pastweefcto theNhto 
Military Committee -for endorser 
ment. If endorsed it will still 
have to be approved by the 
alliance’s defence ministers, at 
their regular -yeariend meeting 
in December before it becomes 
a formal Nato programme. 

Gen Rogers has argued that 
the threat' posed by Soviet 
shorter range SS-21, SS-22 and 
SS-23 missiles, which have con- 
ventional and chemical capabili- 
ties as well as nuclear, has been 
lost sight of in the recent Wes- 
tern focus on the medium-range 
SS-20. Because of past political 
difficulties in deploying Persh- 
ing and cruise missiles m 
Europe, he does not believe that 


Nato could easily match further 
Soviet deployments of offensive 
missiles. 

Instead, his headquarters is 
proposing an improved air de- 
fence system that could draw 
on some of the research into 
directed -energy weapons, such 
as electromagnetic rail guns, for 
the US Strategic Defence In- 
iative (Star Wars, so called). 
The recent award of a 810m con- 
tract by tiie US -to the British 
Ministry of Defence to carry 
out air "architects study" on 
European missile defence could 
overlap with preparations for 
an anti-tactical ballistic missiles 
(ATBM) system which Gen 
Rogers is proposing. 

Nato officials do not believe 
that such a system would in any 
way violate the US-Soviet anti- 
ballistic missile (ABM) treaty 
governing the super, powers* 
intercontinental missile de- 
fences. There is in any case, 
some prospect that an ATBM 
system, whose main political 
support comes from West Ger- 
many, the most exposed ally on 
. the central front, might become 
a European, rather than an all- 
Nato. programme. 


Poland 
frees 
dissident 


| Solidarity activist 

r Bogdan Lis, was released 
am prison yesterday, becom- 
e the first prominent ^opposi- 
,n figure to be freed by the 
ilish authorities Under a new 
t of clemency, Reuter reports 
He had been due to be .re- 
used next February after, serv- 
g a two-year Jail ^ term for 
rticipatihft in a clandestine 
feting to plan a nationwide 
rtke against price increases. 

Seized equipment ! _ 

US electronics company, 
iktronix, is seeking to re- 
ssess a shipment of sensitive 
uipment seized by, Austrian 
atoms while en route for the 
viet Union, Reuter reports 

[Vices come down: . 

iBosIavia, where inflation- is 
nning at 92 per cent, 
ig the price of 260 . articles 
nsidered to be ofna tionalim- 
irtance, Reuter reports firom 
-{grade.- These indtide far- 
nire. ' car parts, building: 
aterialSi textiles, shoes and 
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Memories 

disturb 

Hungary 

By LttTn Colitt in Berlin 

THE Hungarian leadership 
appears to be at odds over 
hqw to treat the approaching 
30th anniversary of the 1956 
uprising which was crashed 
by the Soviet Union. 

Mr Janos Berecr, a central 
. committee secretary, recently 
accused the country's tiny 
dissident movement of follow- 
lug the same goals as its pre- 
decessors 30 years ago. He 
warned that the leadership 
would not tolerate the “ con- 
stant tearing open of the 
wounds,” and the denial of 
the "heroic nature” of the 
working class movement. 

: The . authorities were appar- 
ently surprised by a demon- 
stration last March In 
.Budapest organised by dissi- 
dents, who attracted student 
s uppo rt, which took several 
hundred policemen to dis- 
perse. The Hungarian dissi- 
dents have denied they are 
planning another demonstra- 
tion to ?n*rfc the anniversary 
. on October 23, but do not 
exclude an “outdoor event” 
taking place. 

' Mr Be recz called the 
uprising a “ counter-revolu- 
tion,” but said a distinction 
should be made between 
Hungarians who consciously 
took part in It, those who slid 
Into committing ** treason,” 
and the masses, who were 
“ taken - advantage of, 
deceived, or misled.” 

Mr Janos Radar, the Bul- 
garian leader, had a rather 
different message when be 
mentioned the uprising in a 
speech last week to party 
activists. Be said the real 
fault lay in the 41 distortions 
in Socialist practice" under 
Mr Matyas RakosL the 
Stalinist head of the party, 
who was removed in July, 
1956. A popular Hungarian 
weekly recently began a 
series of articles, entitled 
'“Those Responsible for 1956,” 
.'with a piece outlining Mr 
RakosTs career. 


Fifth Eta 

suspect 

expelled 

By David White in Madrid 

FRENCH collaboration with 
Madrid in the crackdown on 
Basque terrorism was confirmed 
funher yesterday with the fifth 
summary expulsion to Spain of 
alleged members of Eta. the 
armed separatist movement 
It fulfilled a promise made 
by Mr Jean-Bernard Raimond. 
the French Foreign Minister, 
during a short visit to Madrid 
on Wednesday, that Paris would 
continue the policy it started 
less than two weeks ago of 
handing oved alleged terrorists 
to the Spanish authorities. 

The expulsion of Mr Koldo 
Dobaran Urtiaga, an alleged 
member of Eta’s pol iti co-mil i- 
tar faction detained in St Jean- 
de-Luz on Tuesday, followed a 
similar move on Wednesday, 
coinciding with the minister's 
visit, against Mr Ramon Ruiz 
de Gatin a, who is supposed to 
belong to the hardline Eta- 
Militar. 

An alleged member of an- 
other Basque extremist group, 
the Autonomous Anti-Capitalist 
Commandos (CAA), was also 
arrested in the French Basque 
country yesterday on a charge 
of breaking a surveillance 
order. 

Another terrorist suspect, 
Mr Jose Maria Bereciartua, one 
of the handful who have up to 
now enjoyed refugee status In 
France, was meanwhile being 
held in the border town of 
Hendaye. 


The Soviet leader as man of the people 


BY OUR MOSCOW CORRESPONDENT 


WHEN Mikhail Gorbachev had 
been in the Kremlin less than 
two months, he took the first of 
what have become regular 
forays outside Moscow closeted 
corridors of power, startling his 
citizens by mixing with the com- 
mon folk of Leningrad. There, 
a woman urged him to be closer 
to the people than his predecs- 
sors. The leader, as eager as 
any Western politician to adopt 
the jovial common touch, 
grinned back and said: ‘‘How 
can I get any closer ?" 

Mr Gorbachev has been show- 
ing off more of bis closeness to 
the locals on an extensive tour 
of the Soviet Far East over the 
past week. Every night, the 
millions glued to national tele- 
vision news have seen him chat- 
ting to the citizenry on street 


corners, on a collective farm, 
in factories and even a camp 
for Young Pioneers. 

He has talked to the people 
about everything from black 
marketeers to the defence bud- 
get, shared their concern at the 
lack of services and children’s 
shoes, met military commanders 
and scientists and grabbed world 
headlines with a wide-ranging 
and intriguing foreign policy 
speech in Vladivostok. 

A recurring theme of his 
chats is the need to get the 
economy moving. Clenching his 
fist or wagging his finger, smil- 
ing or scoffing, Mr Gorbachev 
mixes humour with a Margaret 
Thatcher-like didacticism to put 
across his message that he 
wants his people to prosper and 
to be proud. 


Mrs Raisa Gorbachev lent 
glamour to the rain-drenched 
meetings in the Far East. 
Poised and stylish under a dark 
umbrella, she listened atten- 
tively to her husband, asked her 
own questions or occasionally 
hugged a child from the crowd. 

For all the physical closeness 
to the public, however, Mr Gor- 
bachev on walkabout still has 
a touch of the Czar descending 
upon loyal subjects. Surrounded 
by securiry men, he demands 
the attention of a silent crowd, 

He constantly urges people 
to be forthright, and not to hide 
shortcomings from their leader. 
But he carefully skirted a dis- 
cussion of the ideological worth 
of the Young Communist 
League when confronted on the 


subject by a worker In 
Vladivostok. 

None the less, he is bringing 
a measure of greater openness 
into Soviet life. He assured a 
Vladivostock woman who com- 
plained about an unanswered 
request to the Communist party 
congress six months ago that 
every Soviet citizen has the 
right to know what is happening 
to such appeals — although he 
carefully underlined thar they 

may not always get what they 
want- 

Those who complain about Mr 
Gorbachev's anti-alcohol cam- 
paign are indeed unlikely to 
receive the plentiful supplies 
thev desire. The leader’s off- 
hand advice to Vladivostok resi- 
dents' complaint about three- 
hour queues for vodka — and the 


response: “Don't queue, why 
make trouble for yourself,” has 
already acquired almost anec- 
dotal status among Moscow 
wags. 

Despite the teasing, however. 

many Soviet citizens are clearly 

delighted to have a leader like 
Mr Gorbachev who gets out and 
about. Any humour about Mik- 
bail Sergeyevich is tinged with 
far more respect than the end- 
less anecdotes of the late 19T0s 
about the frailty of Mr Leonid 
Brezhnev. 

As he keeps telling them him- 
self. Mr Gorbachev needs the 
respect and active support of 
the people if he is to succeed m 
his seemingly ambitious plans 
to double industrial output in 
15 years. 


Albania and Yugoslavia to open rail link 


BY ALEK5ANDAR LEBL IN BELGRADE 


THE LONG-DELAYED open- 
ing of the railway linking 
Albania with Yugoslavia, and 
thereby with the rest of the 
European rail network, has 
been fixed for next Wednesday. 

An Albanian government de- 
legation will take part in the 
ceremony on the Yugoslav 
border, some 15 miles south 
east of Titograd, capital of the 
Montenegro republic. This will 
reciprocate the participation of 
a Yugoslav delegation at the 


opening in Albania some 
months ago of the railway line 
between Shkoder and the 
border. 

The rail link will mark a fur- 
ther step towards ending 
Albania's physical, not to say 
political, isolation from the out- 
side world. At present it has 
only a very bad road connec- 
tion with Yugoslavia, and a 
few border crossings recently 
opened with Greece to the 
south. 


For the time being, the Tito- 
grad-Shkoder line will carry 
only freight. If and when rela- 
tions between the two countries 
improve, passengers may be 
allowed to use it. 

Construction of the railway- 
stems from an agreement in 
1979. It is highly unlikely that 
such an agreement could have 
been reached after the 1981 
outburst of nationalism among 
ethnic Albanians in the Yugo- 
slav province of Kosovo, and 


the ensuing deterioration of 
already poor political relations 
between Belgrade and Tirana. 
Each side has since accused 
the other of meddling in its 
internal affairs. 

Completion of the Yugoslav 
end of the railway was delayed 
by haggling among the coun- 
try's various republics on cost- 
sharing. and the insistence of 
the Montenegrin rail organisa- 
tion on extra money to buy 
locomotives. 



ANNOUNCING A NEW GLOBAL-INVESTMENT PARTNERSHIP 


One name, 
two traditions of 
solid performance 


Introducing a new level of fund management and 
investment advisory expertise: For investors seeking to 
diversify their investments in the global market, 
Y&maichi -Murray Johnstone’s optimum blend of 
resources and expertise will help you maximize your 
investment performance as you minimize risks. 
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national diversification of investment, "together, they 
bring you the world. 
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2UH Scotland, U.K. 
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Iftmoclu Capital Management (Europe) Ltd. Tel: London 01 -633*5599 

YAMAICHI SECURITIES CO.. LTD. 

Head Office: Tel: Tokyo 03-276-31 81 Yamaichi International (Europe) Limited: Tel: London 01 -638-5599 Yamaichi International (Nederland) N.V.: Tel: Amsterdam 020-649965 
YhmateN International (Deutschland) GmbH: Tel: Frankfurt 069-71020 Yamaichi (Switzerland) LtcL: Tel: Zurich 01-202-8484 Yamaichi (Switzerland) Ltd, Geneva Branch: Ter npo 
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NZ’s economic 


policies working 


says minis ter 


BY DAI HAYWARD IN WELLINGTON 


NEW ZEALAND'S Finance 
Minister, Mr Roger Donglas, 
derated most of bis budget 
presentation last night to a 
justification of the Labour 
Government's economic policies, 
along with detailed claims 
showing the policies are 
working. 

He pointed to the reduction 
in inflation from 17 to 10 per 
cent in the past year as part 
proof of this. 

“This is a major achievement 
Controlling inflation is our 
most urgent task, but there is 
still a long way to go,** Mr 
Douglas said. 

He again emphasised that the 
Government will not Interfere 
to increase the money supply, 
control the exchange rate or 
reverse any of the free market 
policies it has set in train. 

“ Government expenditure 
will be financed in a responsible 
manner. The Government will 
not resort to printing money. 
The deficit will be financed 
through the sale of long-term 
government stock,” Mr Douglas 
said. 

Mr Douglas’ speech included 
a strong attack on the costly 
" think big ” energy projects 
of the previous administration, 
and the heavy burden of debt 
servicing these now impose on 
the taxpayer. 

Without this legacy “ from 
previous Government's exces- 
sive fiscal deficits and borrow- 
ing," income tax could be cut 
from its present level of 
NZ cents 30 in the dollar on 
incomes of up to NZ$30,000, 
to NZ cents 15 in the dollar. 
This could he done and still 
allow the government NZ$9bn 
to help reduce the deficits." 
Mr Douglas said. 

He pledged, however, that 
the Labour Government would 
not go back on commitments 
made by the previous adminis- 
tration. Be announced various 


measures to restructure some 
energy project servicing 
charges which are substantially 
underwritten by the state. 

The Government would 
assume direct responsibility 
from the consolidated fund, 
and the supplementary esti- 
mates contained a sum of 
NZ$7J2bn for this. 

The only increase in taxes or 
government charges was 
NZ 70 cents increase in the price 
of a packet of 20 cigarettes, lift- 
ing these to around NZ 2.50 a 
packet. 

Good news for motorists was 
a reduction of six cents a litre 
in the price of petrol and four 
cents in the cost of diesel fuel. 

The minister also reduced the 
income tax surcharge imposed 
last year on Government super- 
annuation payments to elderly 
people who also receive other 
income. 

This was obviously a political 
move as the surcharge has cre- 
ated fierce criticism from 
thousands of superannuants said 
to be switching their political 
support away from Labour. 

Mr Douglas abolished remain- 
ing import licences and tariffs, 
saying these only added to the 
cost to the NZ consumer. Be 
said that without import tariffs 
the price of imported clothing 
in New Zealand would he less 
than half its present cost. 

Healso criticised other coun- 
tries which allow their farmers 
to produce huge quantities of 
agricultural products at a much 
higher cost than New Zealand 
can do, but restrict imports of 
New Zealand's products. 

There was a strong warning 
for trade unions and employers 
that the Government expects 
wage settlements to be kept 
down this year. The high wage 
increase last year lifted unem- 
ployment and this would happen 
again if restraint is not shown 
in the coming wage round, the 
minister warned. 


Thailand wins World Bank 


stamp of approval 


BY PETER UNGPHAKORN IN BANGKOK 


THAILAND'S economic per- 
formance in recent years has 
not lived up to the promise of 
the 1970s but development 
could continue at 3 rapid rate, 
according to a confidential 
World Bank report that has 
been leaked to the press in 
Bangkok. 

Completed In early June, it 
has come to the public's atten- 
tion at an important time. 
Political parties are still nego- 
tiating the formation of a 
coalition government following 
Sunday's general election and, 
among the crucial issues in the 
political bartering are economic 
policy and key economic port- 
folios, especially the Finance 
Ministry. 

Among the first tasks facing 
the new government will be 
approval of a budget for the 
next fiscal year which begins on 
October 2. That date is also the 
beginning of the sixth Five 
Year Development Plan, details 
of which will have to be 
approved as well. 

Tbe report generally approves 
of cautious fiscal and monetary 
policies implemented by the 
last Government and says that 
Thailand's foreign debt posi- 
tion is on the whole healthier 
than most developing countries. 

It even advocates an expan- 
sion of borrowing, provided the 
economic climate continues to 
improve, and points out that 
Thailand's credit rating is third 
best in the developing world 
after China and Malaysia. 

The report which is normally 
checked by the Government 
before it is completed, is tact- 
ful in its references to Thai- 
land's arms expenditure, simply 
saying that the financing of 
new military hardware "must 
be carefully monitored and 
other expenditures corres- 
pondingly reduced if neces- 
sary.’' 

Thailand’s economic growth 
rate has slowed from the aver- 
ages of between 6 and 7 per 
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cent of the 1970s. In the first 
half fo this decade, it f&U to 5 
per cent on average, ending up 
at about 4 per cent last year. 

This year's forecast has been 
revised to more than 4.5 per 
cent as a result of better-than- 
expected industrial export earn- 
ings and lower oil prices. 

The World Bank says one of 
Thailand's most serious prob- 
lems is the mobilisation of 
savings which lagged drastically 
behind investment and led to 
balance of payment problems as 
foreign capital was brought in 
to fill the gap between the two. 

Tax reform Is urgently 
needed, the report says, so that 
the government can reduce its 
budget deficit. 

But the report says the era of 
rapid development is not neces- 
sarily over. The hank’s analysis 
suggests “ that the basic theme 
of the Fifth Plan — to raise 
savings and Investment rates 
substantially — was a sensible 
strategy. 

“Thailand is much closer to 
Malaysia and South Korea in 
terms of investment and growth 
potential than would bo sug- 
gested by recent macro- 
economic data," It adds. 


Hopes rise as peace talks 


resume on Afghanistan 


BY WILLIAM DULLFORCE IN GENEVA 


AFGHANISTAN and Pakistan 
resumed talks in Geneva 
yesterday on a peace settlement 
In Afghanistan with expecta- 
tions heightened by the 
announcement by Mr Mikhail 
Gorbachev the Soviet leader, on 
Monday that six Soviet 
regiments would be withdrawn 
from the country by the end 
of the year. 

A timetable for the with- 
drawal of the Soviet troops and 
a mechanism for monitoring 
the withdrawal are the two 
Issues outstanding in the nego- 
tiations which have been 
dragging on since 1982. 

Mr Diego Cordovez. the UN 
under-secretary co-ordinating 
the talks, said Mr Gorbachev’s 
statement in Vladivostok could 
“ prove extremely helpfuL" 
Earlier this month, Mr 
Cordovas bod wanted to 
postpone tbs talks because he 
thought the time was not 
propitious. 

By announcing the with- 
drawal of the six regiments, Mr 


Gorbachev said, the Soviet 
Union was seeking to speed up 
and give another impetus 
to a political settlement in 
Afghanistan. 

The US has already expressed 
scepticism about the Soviet 
move. Both the White House 
and the State Department 
pointed out that Moscow had 
made similar announcements of 
troop reductions in the past 
which had turned out to be part 
of the regular rotation of units 
serving in Afghanistan. 

ir the Soviet Union was 
serious about a settlement, they 
should present a short timetable 
for the withdrawal of all 115,000 
troops in Afghanistan, Mr 
Bernard Kalb, the State Depart- 
ment spokesman, said. 


Hope*T~ were ' raised just 


before the start of the last 
round of the Afghan-Pal d atfla 
talks in May, when it was 
announced that Gen NajftwUah 
was taking over as leader of 
tbe Afghan Communist Party 
from Mr Bahrak Karmal. 


Zimbabwe 


budget 

deficit 


up by 52% 


By Tony Hawkins In Harare 


ZIMBABWE’S Finance Minis- 
ter, Dr Bernard Ghldzero, 
yesterday announced a 52 per 
cent Increase In the budget 
deficit for 1986/87 to Z?1.05bn 
(£3 50m). 

Government spending is 
forecast to rise 22 per cent 
this year to Z$4.05bu, while 
revenue, including Inter- 
national aid, wOl increase 
145 per cent to almost 
Z$3bn. 

Defence spending will 
Increase 27 per cent to 
Z$640m because of the South 
African situation, while debt- 
service will absorb one 
quarter of the total budget 
and education a further 17 
per cent. 

Subsidies show a further 
rise of 24 per cent to Z$389m, 
mainly price support for agri- 
culture and provisions to 
meet the rising losses of Zlsco 
Steel, the national railways 
and Air Zimbabwe. 

The deficit Is to be financed 
from foreign borrowings 
totalling Z$83m and a huge 
domestic borrowing require- 
ment of Z$967bl 

The minister warned that 
such a high level of domestic 
borrowing would have serious 
Implications for tbe money 
supply and also for the 
inflation rate, adding that 
remedial anti-inflationary 
monetary measures would be 
announced soon. 

The tax changes are essen- 
tially minor, with the minister 
giving away some Z$2Sm in 
tax concessions. 

The most important of 
these is tbe redaction in the 
rate of general sales tax to 
12.5 per cent from 15 per 
cent, and an increase in the 
range of exemptions from the 
tax which now covers vir- 
tually all basic foodstuffs. 

But the price of beer win 
rise Z cents 2 a pint and 
cigarettes will go np by 
Z cent 1 for a packet of io. 

The minister has also raised 
tiie basic abatement level lor 
low-income tax from Z$1Q0 a 
month to Z$120 a month. 

Dr Chidzero forecast a slow- 
down in the growth rate of 
tiie economy from a pro- 
visionally-estimated 7 per eent 
last year to 4 per cent in 
1986. 

The minister warned 
Zimbabweans that it would 
be ne c ess ar y to make 
economic sacrifices because of 
the South African situation, 
facing “ an eventualities on a 
p lanned , basis underpinned by 
unwavering national unity 
during the period we are 
entering into. 


Shekel linked 
to basket 
of currencies 

By Andrew WWtley in Tel Avhr 


THE ISRAELI shekel will be 
linked to a basket of curren- 
cies closely reflecting the 
shape of the country’s foreign 
trade as from today, abandon- 
ing a virtual freeze in its 
value against the US dollar 
over the past 13 months. 

Government officials said 
yesterday they expected the 
change to have a positive 
impact on domestic inflation 
—currently running at an 
annual rate of 21 per cent — 
and an overall beneficial 
effect on the balance of pay- 
ments, which has shown 
renewed signs of vulnerability 
in recent months. 

The composition of the 
shekel's foreign e xchange 
Index will in future be 
weighed in the following pro- 
portion: 60 per cent for tbe 
US dollar, 20 per cent for the 
Deutsche Mark, 10 per cent 
for sterling and 5 per cent 
for the French franc and the 
Japanese yen. 

The Bank of Israel will con- 
tinue to set rates daily, adjust- 
ing the value of individual 
currencies against the basket- 
weighted average. 

Mr Israel Igf®, foreign 
exchange director of the Bank 
of Israel, said tbe dollar link 
hmi been preserved for the 
first 13 months of the 
country’s economic stabilisa- 
tion programme, branched in 
July 1985, because of its 
strong psychological signi- 
ficance for ordinary Israelis. 

However, with tbe first 
stage of the programme suc- 
cessfully completed, this was 
no longer so necessary. 


Sudan premier 
meets rebels 


By Our Foreign Staff 


SUDAN’S Prime Minister, Mr 
Sadlq el Mahdl, met rebel 
leader Col John Garang 
yesterday in the Ethiopian 
capital, Addis Ababa, in an 
attempt to end tbe country’s 
three-year-long civil war. 

This, their first meeting, 
signals an Important change 
in the position of the 
Ethiopian-backed rebel Sudan 
People’s Liberation Army 
(SPLA), which hitherto has 
refused to talk directly with 
the newly-elected government 
in Khartoum. 

The meeting, which came in 
between sessions of the 
Organisation of African Unity 
(OAU) summit, could now 
pave the way for the long- 
awaited constitutional confer- 
ence to discuss the rebels’ 

regional and religious 
grievances. 


SOUTH AFRICA 


Police lift ban on township funerals 


BY BERNARD SIMON IN JOHANNESBURG 


A SERIES of legal challenges 
by trade unions and community 
organisations has succeeded in 


eroding the stringent curbs im- 


posed by the South African 
Government under the seven- 
week-old state of emergency. 

In the latest development in 
an increasingly familiar pat- 
tern, the police commanders in 
the Johannesburg area yes- 
terday withdrew a ban on 
funeral services for unrest vic- 
tims in Alexandra Township. 

The reversal follows two 
Supreme Court decisions earlier 
this week r uling that police 
officers had exceeded their 
legal powers by issuing emer- 
gency regulations. 

On Wednesday, the police 
also agreed to withdraw sweep- 
ing restrictions on 119 organi- 


sations in the Cape Town area, 
shortly before a court case 
brought by the country's 
largest black trade union group, 
the Congress of South African 
Trade Unions (Cosatu), chal- 
lenging tbe validity of the 
curbs. 

The regulations outlawed a 
wide variety of activities, in- 
cluding trade union meetings, 
publication of newsletters and 
speeches by “outsiders” at black 
schools. The Cape Town court 
ordered the police to pay 
Cosatu's legal costs. 

A Cosatu official in Durban 
said yesterday that similar court 
actions are being planned there. 

The court rulings so far are 
based mainly on legal techni- 
calities, and there is concern 
among the beneficiaries of the 


legal actions that the authori- 
ties will re-draft regulations to 
comply with the law. The 
Government has made no move 
so far, however, to reverse 
recent judgments. 

An action to be heard by the 
Cape Town Supreme Court to 
day is widely seen a crucial test 
of the Government's attitude 
towards the spate of legal chal- 
lenges. 

The United Democratic Front, 
a leading anti-apartheid group, 
and the Western Cape teachers' 
union will ask the court to 
declare a number of Btate of 
emergency regulations invalid. 

Other legal challenges have 
resulted in the Government re- 
leasing several people detained 
in terms of the state of emer- 
gency. 


In one of the most visible 
attempts to circumvent the 


emergency curbs, the country's 
iper, the 


largest daily newspaper, 
Johannesburg Star, has pub- 
lished the names of 3,402 people 
detained since the emergency 
was declared. 


The Government has banned 
unauthorised publication of de- 
tainees* identities. According 
to the Star’s legal advisers, the 
paper is not breaking the law 
if it publishes the names of 
people whose next-of-kin have 
been advised by police that 
they are in detention. 


Monitoring groups estimate 
that toe newspaper’s list, pub- 
lished over two foil pages, 
accounts for fewer than half 
tbe number of people detained. 


The authorities have not 
responded so tax to the Star's 
action, but the paper said yes- 
terday that it has received 
praise from many human rights 
and political groups. 

Sooth Africa’s English- 
language Press groups acre to 
bring an action on August 11 
asking a court to set .aside a 
number of regulations affecting 
the Press. The companies have 
described tbe curbs as “un- 
reasonable, unjust and unduly 
oppressive." £ 

Courts have already enter- 
ruled several regulations : In- 
volving the Press. - Only tiro 
major constraints remain — 
reporting on security force 
actions, and curbs on taking 
and publishing photographs.' 


Pretoria smooths the road for black taxi drivers 


BY BERNARD SIMON 


FOR ONE group of blacks in 
South Africa, toe government 
and the white business com- 
munity have lately been making 
all the right moves. 

An estimated 110,000 black 
taxi drivers have seen their 
businesses flourish in the past 
18 months as Pretoria has 
cleared the way far them to 
compete legally with trains and 
buses, and white suppliers have 
bent over backwards to help 
them. 

From being hounded by 
officialdom, threatened with 
arrest and confiscation of their 
minibuses, the taxi drivers have 
become arguably toe most in- 
fluential group ' of black 
businessmen in toe country. 

Black taxi operators claim to 
carry one out of every nine 
South Africans to and from 
work each day. They are one 
of the largest retail fuel con- 
sumers, buying an estimated 
900m litres of petrol last year. 

Toyota and Nissan, tbe largest 
suppliers of vehicles to toe taxi 
trade, sell an estimated 600 mini 
bus taxis a month. 

Nissan will sponsor this 
year’s annual meeting of the 
40, 000-member South African 
Black Taxi Association at the 
Sun City resort in Bophutoats- 
wan a, the only place able 
to accommodate the 5,000 dele- 
gates expected to attend. The 
company plans to take Sabta's 


12-person executive committee 
to Japan soon. 

Apart from some bickering 
among themselves, the taxi 
operators are a tare example 
In South Africa of flourishing 
private enterprise among blades, 
businesslike cooperation 
between blacks and the white 
authorities, and a solid relation- 
ship with white business. 

Apartheid has helped toe 
taxis flourish. While railway 
stations and black bus terminals 
are usually on the fringes of 
“ white " central business 
districts, taxis are able to pick 
up and deposit passengers in 
the core of tbe cities and 
throughout toe sprawling town- 
ships. An informal system of 
hand signals helps drivers and 
commuters identify each other's 
destination. 

Buses run by the government- 
subsidised Putco have been a 
key target of violence in black 
townships. Putco has curtailed 
bus services at toe first sign of 
unrest, and taxis have moved 
in to fill the gap. 

Although taxi fares are 
relatively expensive, there is 
less crime than in crowded 
buses and trains. 

Tax! drivers earn an 
estimated R2.20O (£560) a 
month, a good wage even by 
white standards. Mr Godfrey 
Ntlatleng, Sabta's vice- 
president, was holidaying last 
week at one of Durban's 


plushest beachfront hotels, a 
place reserved for whites until 
a few years ago. 

About a third of the taxi 
operators have become multi- 
vehide owners. One man in 
East London owns 26 mini- 
buses. 

Sabta relies heavily on white 
expertise. It has given two 
white men, Mr James Chapman. 


The police, well known for 
their insensiivity towards 
blacks, continue to harass many 
drivers. But Sabta has issued 
identification cards to its 
members, entitling them to 
automatic bail if they are 
arrested for transport-related 
offences. 

The authorities say their 
change in attitude reflects 


The latest venture between 
Sabta and big business involves 
an agreement by the local sub- 
sidaries of Mobil Oil and - Royal 
Dutch Shell to supply fuel to 
60 garages to be opened by 
Sabta over the next four years. 

The 325 local taxi associa- 
tions affiliated to Sabta will be 
able to circumvent a ban on 
discounting gbvexument- 


Apartheid has helped the taxis flourish. While 
railway stations and black bus terminals are 
usually on the fringes of white business districts, 
taxis can pick up and deposit passengers in the 
core of the cities and throughout the sprawling 
townships. 


controlled petrol prices by an 
ike in the filling 


a former garage owner and his 
partner Mr Leon Steenkamp, a 
seven-year mandate to run toe 
association. But Sabta’s (blade) 
president, Mr James Ngcoya, 
who owns five taxis in Durban, 
says. “We have full trust in 
them." 

According to Mr Steenkamp: 
“The attitude of the government 
has taken an amazing turn for 
the better. From being obstruc- 
tive, they’ve become very co- 
operative.” 

Local road transportation 
boards plan to issue 25,000 new 
taxi licences this year, and the 
government is giving Sabta a 
say in the allocation of permits. 


official policy to put black 
transport in the hands of black 
enterprise. There are probably 
other reasons, including an 
awareness that the taxis get 
many blacks to work in the 
morning and home again at 
night 

Unlike most other blade 
interest groups, the taxi 
drivers enjoy the support of 
some of the country's most in- 
fluential white businesses, in- 
cluding motor manufacturers, 
banks and fuel companies 
Tbe recession in the motor 
Industry would he a lot deeper 
were it not for demand for 
minibus teris 


equity staf _ 

stations and passing dividends 
on to their members. 

Sabta and Barclays Bank’s 
consumer finance subsidiary 
announced a scheme earlier 
this month to overcome some 
of the problems blacks have in 
financing motor vehicle .pur- 
chases, such as tbe paucity of 
credit records. With Sabta mem- 
bers providing security for each 
other’s purchases, a prospective 
taxi owner now needs a deposit 
of 20 per cent of the purchase 
price, compared to between 50 
and 60 per cent previously. 

Even the taxi trade is not im- 
mune, however, from tbe up- 
heavals in black townships. 
Police roadblocks and unpre- 
dictable violence are among a 
driver's occupational hazards. A 
Nissan official says that the 
state of emergency has dam- 
pened motor manufacturers’ 
marketing efforts In the town- 
ships — for Instance, by making 
it impossible to stage vehicle 
exhibitions. 


Shift seen in US policy to Pretoria 


BY STEWART FLEMING IN WASHINGTON 


THE Reagan Administration’s 
decision to approve a high-level 
meeting between a US diplomat 
and three officials of the 
African National Congress, toe 
outlawed guerrilla organisation 
which is fighting toe South 
African apartheid system, is 
being seen in Washington as a 
significant shift in US policy 
towards Pretoria. 

" It shows there Is some 
movement on toe Administra- 
tion’s part and they do realise 
we have got to talk to people 
who are opposing apartheid," 
said one Congressional staff 
expert on South Africa yester- 
day. 

The US disclosed that its 
ambassador to Zambia, Mr Paul 


Hare, held talks in Lusaka on 
Wednesday with three senior 
members of the ANCs execu- 
tive committee — Mr Simon 
Makana, Ms Ruth Mompati and 
Mr Anthony Mongalo. 

Neither US nor ANC officials 
would say at whose request the 
meeting took place, or disclose 
details of the talks. An ANC 
official said the session lasted 
for 90 minutes. 

In Washington yesterday, toe 
decision to go ahead with what 
US officials described as the first 
acknowledged US Government 
contact with toe ANC at this 
level was seen in part as 
designed to put the US in a 
better light with black Africa 
in toe wake of President 


on 


Ronald Reagan’s speech 
South Africa last month. 

Mr Reagan’s address was 
bitterly attacked in black Africa 
on the grounds that it was not 
critical enough of Pretoria. 

Tbe US move was also inter- 
preted as designed to demon- 
strate Washington's impatience 
with the South African Govern- 
ment's policies. 

Separately in Johannesburg 
yesterday, Mr James Mont- 

f ornery, US Deputy Assistant 
ecretary of State for human 
rights, said: "The last several 
weeks and months have been a 
deterioration . . . There has 
been a retrograde motion” on 
human rights since the state of 
emergency was imposed on 


June 12. 

Congressional experts on 
South Africa said yesterday, 
however, that they doubted 
whether toe State Department's 
decision to approve a meeting of 
Its ambassador to Zambia and 
ANC officials would have any 
impact on the debate in the US 
Senate about whether to 
approve legislation imposing 
further economic sanctions on 
South Africa. 

One Republican staff official 
said it would require a dear 
response to the mounting 
political pressure on it from the 
South African Government to 
blunt Congressional calls for 
further sanctions. 


Co-ordinated 
action ‘could 
be decisive’ 


By Michael Holman 


Swedish Premier rules out trade boycott 


BY KEVIN DONE, NORDIC CORRESPONDENT IN STOCKHOLM 


MR INGVAR CARLSSON, the 
Swedish Prime Minister, has 
ruled out a Swedish trade boy- 
cott against South Africa, at 
least for the moment but the 
Swedish Government is coming 
under increasing domestic pres- 
sure to sever trade links with 
Pretoria. 

Sweden's policy on South 
Africa is also leaving it increas- 
ingly isolated in Scandinavia, 
following Norway's decision last 
week to follow Denmark’s 
earlier example by imposing a 
trade boycott on South Africa. 

Sweden's minority Soda] 
Democratic Government which 
has been one of the most vocal 
western critics of South African 
apartheid policies, is in a diffi- 
cult position, as it faces mount- 
ing calls from both the two 
centrist opposition parties and 
from within the labour move- 
ment to form a united front 
with other Scandinavian coun- 
tries. 

Mr Ingvar Carlsson, who is 
facing one of his most difficult 
foreign policy tests since taking 
over as Prime Minister in 
March, has defended Sweden's 
decision not to Impose a boy- 
cott on the grounds that it 
would be an infringement of 
international law, and in par- 
ticular of toe General Agree- 



Mr Ingvar Carlsson 


ment on Tariffs and Trade 
(Gatt) regulations. 

As a small neutral country 
Sweden could not break Inter- 
national law to impose a boy- 
cott 

Instead of a formal boycott, 
Mr Carlsson hopes that earlier 
moves by tbe Government to 
urge Swedish companies to 
cease trading voluntarily with 
South Africa will be equally 
effective In stopping trade with 
Pretoria. 


In addition Sweden and the 
other Nordic countries are 
seeking to persuade the UN 
security council to vote in fav- 
our of binding sanctions against 
South Africa as a means of per- 
suading the US, the UK and 
West Germany to take part in 
sanctions. 

Acknowledging growing 
domestic pressure. Hr Carlsson 
Is to call together toe Social 
Democrats’ parliamentary group 
and the party board in late 
August to dismiss South Africa 
policy. 

This is to be followed by a 
meeting of the country’s Foreign 
Affairs Council, which has repre- 
sentatives of all parties repre- 
sented in toe Riksdag, the 
Swedish parliament, except tbe 

Communists. 

Mr Sten Andersson, Foreign 
Minister, is to meet the leaders 
of toe opposition political par- 
ties next Tuesday to discuss toe 
country's South Africa policy. 

Embarrassingly for toe Social 
Democrats, only toe Swedish 
Conservative Party supports the 
Government’s stance against a 
boycott. The Liberal and Centre 
parties as well as toe Com- 
munists all support tougher 
measures. 

Ms Anna T.lniWi . chairman of 
the Social Democrats’ youth 


movement, said it would be 
simply embarrassing if Sweden 
refuses to join Denmark's and 
Norway’s joint boycott. 

Mrs Karin Soder. leader of 
the opposition Centre Party, 
said that Sweden could not 
“stand aside, when our neigh- 
boors Norway and Denmark 
have decided on far-reaching 
sanctions against toe South 
African apartheid regime. We 
cannot use our neutrality as an 
excuse in this question." 

Denmark Introduced a trade 
boycott against South Africa in 
June — a move that was pushed 
through by the Social Demo- 
crats and other opposition 
parties. 

Mrs Gro Harlem Brundtl&nd, 
Norway's Labour Prime Minis- 
ter. announced last week that 
the Norwegian Government 
Intended to Introduce legis- 
lation for a trade boycott 
against South Africa in the 
autumn. 

Both Mr Carlsson and Mr 
Andersson have left toe door 
open for eventual legislative 
action against South African 
trade, but only if it Is shown 
that Swedish companies do not 
join a voluntary boycott, and 
if toe UN fails to take action 
in toe Security CoundL 


A NEW STUDY on sanctions 
against South Africa assesses 
toe likely impact of measures 
ranging from an effective oil 
embargo to restrictions on bank 
loans, and - ■ argues that 
co - ordinated • international 
action “ could be decisive 
within a measurable period." 

The book, by Richard Moor- 
som, is due to be published 
next month by the Catholic 
Institute for International 
Relations (CUR). 

The most effective measures 
says tiie study include a ban on 
oil supplies monitored and 
enforced by toe West, and bans 
on gold exports from South 
Africa, an end to bank loans, 
and a halt to Imports of South 
African agricultural products, 
bulk minerals and metals, and 
diamonds. 

The book argues that the 
effect on employment In Britain 
should sanctions be introduced 
has been exaggerated, and 
suggests that job losses would 
be measured only in toe 
thousands. 

The Scope for Sanctions; 
Richard Moorsom, CHS, ' 22 
Coleman Fields. London N1 
7AF, £3,95. 


Thatcher snubs 
union leaders 


By Our Labour Staff 


BRITAIN'S Prime Minister, Mrs 
Margaret Thatcher, has refused 
to meet a delegation of Com- 
monwealth trade union leaders, 
which included representatives 
of two of South Africa's non- 
raoial trade union federations, 
the Commonwea lth Trade 
Unions Council (CTUC). said 
yesterday. 

Commonwealth trade union 
leaders are meeting in emer- 
gency session in London, with 
representatives of the - Con- 
federation of South African 
Trade Unions, and toe Council 
of Unions of South Africa, to 
press for sanctions against 
President Botha’s Government. 


Sri Lanka prelate opposes Tamil autonomy 

BY MERYYN DE SILVA IN COLOMBO 


ONE OF Sri Idhka’s highest 
ranking Buddhist prelates, the 
Mahanayake of the Mai watte 
chapter, has expressed his 
strong opposition to President 
Junius Jayewardene’s offer of 
provincial autonomy to toe 
minority Tamils, and supported 
tbe call by former Premier 
Mrs Sirimavo Bandar anaike for 
an early general election. 

Of the Island's nearly 16m 
population, the overwhelming 
majority of Sinhalese <75 per 
cent) are Buddhists. 

Traditionally, the Malwatte 
Chapter has been a firm 
supporter of President 
Jayewardene’s Conservative 
United National Party. 


In a memorandum fo the 
President, the Venerable Sirim- 
a] watte Ananda has said *ha* 
the Government's devolution 
scheme will destroy the island’s 

unity. 

By adopting this position, tbe 
Malwatte Mahanayake has 
joined the head of toe AsgLriya 
Chapter, the Venerable Pall- 
pane Chandananda who was 
even more critical of the pro- 
posals. 

He too demanded that the 
Government " consult the 
people " which implied a 
referendum of a general elec- 
tion. 

The Malwatte and Asgzriya 
temples are located in Kandy, 


the central province capital. The 
two "chapters” belong to toe 
Siamese sect. The monks, who 
are ordained to caste-based 
sects, join the Siamese sect 
from Goigama (farmer) caste, 
which Is easily the most popu- 
lous in this agricultural society. 

While this accounts for the 
influence of the higher clergy, 
some Sri Lankan scholars argue 
that Buddhism, a non-violent 
philosophy, is not a militant 
force like Christianity or Islam. 


"How many divisions have 
the. monks got?” asked a 
prominent pro-government 
academic; pointing to the 
difference between tbe mobilis- 


ing power pf the church in the 
Philippines, Poland and Nicara- 
gua, or the mullahs in toe 
Moslem world and a Buddhist 
clergy preaching pacifism. 

But if the monks actively link 
up with Mrs Bandaranaike and 
the ultra-nationalist groups 
which brand the autonomy plan 
a " sell-oat ” to the Tamils and 
India, the Government could be 
in trouble. 

• Tamil separatist guerrillas 
yesterday attacked policemen 
guarding Mr K. W. Devanay- 
again, Sri Lanka’s home affairs 
minister on a tour of Eastern 
Province, wounding two of 
them, a military spokesman 
said. 


New oil find 
few India 


INDIA’S first major discovery 
of oil in toe south has been 
made in the promising Krishna* 
Godavari Basin and there are 
signs that toe oilfields could be 
commercial. K. K. Sbsnna 
reports. Until now, traces have 
been found only of gaa in- toe 
tract. 


The discovery was announced 
to parliament yesterday by -Mr 
N. D. Tewarl, Minister for 
Petroleum and Natural Gas, 


who said that oil had 'been 
in toe tolx 


found in toe third exploratory 
well in toe Kaikalur structure 
60 km east of Vijayawada , in 
Andhra State; 

At present, the well is yield" 
fng light oil at the rate- of 320 
barrels a day. 
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LinkLine 


as welt as providing 100% coverage 
Of tti e country. 

Many other companies, besides 
Autoglass, are profiting from the use 
spgu^of LinkjJne. 
jffi Bw t Why not join them ? 

Although you pay for the 
service you will quickly find 
it pays for itself. 

IgP^ As your customer response rate 
0 increases so your business expands. 
The perfect equation. 

Further proof that LinkLine will help 
to put your business well and truly on 
sl the map. 

Mum * 


W&M-Sm 


For a free LinkLine guide call 
us free on 0800 373 373. 
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Peru rules 
out full 
arrears 
settlement 

By Barbara Durr in Lima 

THE PERUVIAN Government 
has ruled out a full settlement of 
its SlfiOm in arrears to the Inter- 
national Monetary Fund and is 
ready to be declared ineligible. 

Mr Gustavo Saberbein, vice- 
minister of Economy and Fi- 
nance. and Mr Leone! Figueroa, 
president o! the central beck, 
said at a press conference on 
Wednesday night that Pern 
would only make an unspecified 
partial payment to the fond on 
August 15. the deadline set by the 
IMF board for payment of Peru's 
arrears. 

At the same time, Mr Saber- 
ban, Pern's chief debt negotia- 
tor, said Peru was proposing a 
■wedflf in the third week of Sep- 
tember to discuss new terms lor 
the country's S6bn of medium- 
gnd long-term co mm ercial bank 
debt 

If the IMF were to declare 
Pern ineligible, this would im- 
mediately affect the country’s 
ability to obtain credit from oth- 
er international institutions such 
as the World Rant 

Economic analysts in l ima 
have said that Peru's commercial 
debt negotiations would be af- 
fected by the IMF’s decision on 
eligibility. Although Mr Saber- 
bein and Mr Figueroa did not 
comment on this issue, they in- 
sisted that Peru would not be 
further hurt fay being declared 
ineligible because they had no 
intention of asking the IMF for 
credits. 
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Brazilians 
await 
impact of 
trade deal 

By l*o Dawruy in Rio de Janeiro 
THE diplomatic hullaballoo 
and acres of press coverage 
that have greeted the signing 

Of the Brazil- Argentina 
accords has raised expecta- 
tions in Brazil that this might 
at last he the real thing. 
According to one report it is 
the 79th rapprochement since 
the war of 1828. 

The climate of genuine 
enthusiasm. however, is 
heavily tempered by a collec- 
tive sense of deja-vu. 

The scale and ambition of 
the proposals has been 
greeted with some surprise 
both by the media and the 
industrial and agricultural 
community, where the proto- 
cols, if fully carried through, 
should have the most con- 
crete impact. 

However, the over-riding 
first is a wish to see the 
politicians deliver what they 
have promised. 

Mr Benedito Plres de 
Almeida, head of the Inter- 
national trade department at 
Fiesp. the powerful Sao Panlo 
industrialists' federation, said 
until more flesh was pnt on 
the political bones of the 
agreement, he preferred to 
wait and see. 

“ At the moment the politi- 
cal impact is ranch the most 
important element in the 
accords.” he said. “ The 
economic climate is favour- 
able. but everything depends 
on giving it a legal basis. It 
is now up to each country’s 
civil servants.” 

To most Brazilian indus- 
trialists, the logic of the deal 
would have to lie in a trade- 
off between Brazil's clear 
advantages in manufactured 
goods and Its need to import 
Argentinian primary agricul- 
tural produce— -a prospect 
that provokes horror in 
highly protectionist farming 
circles. 

The question uppermost in 
the mind of Brazilian indus- 
trialists is whether the 
elaborate safeguards en- 
visaged by the accords to 
prevent serious trade 
imbalances and a swamping 
of Argentine industry will 
render the whole process 
meaningless. 

Certainty, Brazil's indus- 
trial advantages — most 
obviously substantially lower 
costs — could be compen- 
sated for by its pressing need 
for substantial imports of 
farm produce. Cooperation 
deals are also attractive in 
energy and technology. 

After 20 long years of an 
almost isolationist foreign 
policy under the military dic- 
tatorship, there is genuine 
excitement in Brazil that 
Latin America’s sleeping 
giant now seems ready to 
play an active role on its own 
doorstep. 


x Argentina and Brazil set 
sights on co mm on market 


BY TIM COONE IN BUENOS AIRES 


THE DUST is settling after this 
week's Argentinian - Brazilian 
agreements to lay the basis of 
a future common market in 
Latin America, and industri- 
alists in both countries am 
digesting what has just been 
thrust upon them by their 
political leaders. 

However, a pertinent question 
remains hanging in the air: is 
such a common market feasible 
where previous attempts have 
failed? 

The 12 protocols signed on 
Tuesday night are focused 
primarily on eliminating all 
tariff and non-tariff barriers to 
bilateral trade in capital goods. 

Mr Pedro Didiuk, one of 
Argentina's bright technocrats 
from the Foreign Trade 
Ministry who negotiated the 
Brazil accords, says: "The first 
aim is to reduce capital goods 
imports from third countries, 
the second is to balance trade 
in capital goods between Brazil 
and Argentina. 

" Having laid this foundation, 
the rest of industry can grow 
more rapidly allowing a more 
generalised expansion of trade 
and allowing an extension of 
the customs union to other 
sectors such as consumer 
durables, non-durables and 
agricultural produce." 

This cautious approach has 
won the support of Argentina’s 
leading industrialists, normally 
the first to protest vociferously 
at the prospect of unbridled 
competition from outsiders. 

"The first reaction here was 
one of timidity." said Mr 
Roberto Favelevic. the president 
of the Union of Argentinian 
Industrialists, whose first sight 
of the complete text of the 12 
protocols was on the very day 
they were signed by Presidents 
Alfonsin and Sarney. 

"The Brazilians are more 
accustomed to change than the 
Argentinians. They have grown 
substantially over the past 20 
years, while industry in Argen- 
tina. for various political and 
economic reasons, has stagnated. 

“However, after the first 
moments of surprise had passed, 
there was a recognition that 
Argentina has to get out of its 
isolation and its stagnation and 
grow. That necessitates change, 
and integration with a comple-' 
mentary economy like Brazil is 
the best way to do it" said Mr. 
Favelevic. 

The Brazilian -Argentinian ' 
accords essentially set up the 
political framework for an 
economic integration plan. The 
finer details remain to be 
worked out. 

It is left to the industrialists 
of the two economic giants of 
South America — the " pro- 
tagonists of the plan,” accord- 


THE 12 PROTOCOLS 

1 Creation of a customs union in trilateral trade in 
capital goods with removal of all trade barriers and 
promotion of balanced trade. 

2 Planned growth in Brazilian wheat purchases from 
Argentina. 

3 Promotion of food security in both countries 
through increased trade In food products to eliminate 
seasonal shortages. 

4 Promotion of overall trade levels between the two 
countries, with emphasis on eliminating trade 
imbalances. 

5 Promotion of joint ventures between industrialists 
of both countries. 

6 Financial support from central banks to support 
adjustments to trade imbalances. 

7 Investment fond of $200m (f 135m) to be created 
to expand production. 

8 Co-operation in energy development to expand 
oil and gas production in Argentina and joint elec- 
tricity generation 

9 Promotion of biotechnology. 

10 Creation of economic research centres to monitor 
the integration project 

11 Co-operation in the event of nuclear accidents. 

12 Co-operation in aerospace to develop joint export 

potential. 


ing to President Sarney— to sit- 
down and thrash out which 
products are to be included in 
the common list of capital goods 
oo which no customs duty will 
be levied in trade between the 
two countries from January l 
onwards. 

Mr Carlos de Holler, of die 
Argentinian Metal Industries 
Association — who has to draw 
up that list on behalf of the 
Argentinian producers — says 
the agreements are “very, very 
positive for Aregntina. 

“They open up an enormons 
market for Argentinian pro- 
ducers and the protocol con- 
cerning equilibrium in trade 
will signify a very significant 
growth in exports of Argen- 
tinian capital goods to Brazil." 

However, not all are so happy. 
Agricultural machinery pro- 
ducers have asked to be left out 
of the common list, fearing that 
they will be swamped by their 
Brazilian counterparts. The 
cost of steel in Argentina is 
much higher than in Brazil, 
because production is on a 
smaller scale, so machinery 
producers face higher raw 
material costs with a low added 
value. 

By the end of December, some ' 
200 categories of capital goods 
are expected to be included in 
the common list “which will 
primarily be of machinery for 
sectors such as the paper, tex- 
tile and plastics industries,” 
predicts Mr de Holler. 

One area where both Argen- 
tinian government and private 


sector circles recognise change 
'is needed Is in export and cre- 
dit incentives— the country's 
industrialists have appealed for 
the same support -enjoyed by 
Brazilian producers. 

“These differences amount to 
a 6 per cent difference in in- 
terest rates in favour of the 
Brazilians,” says Mr de Holler. 
••‘Forty per cent of Argentinian 
exports do not receive financial 
support,” says Mr Didiuk. 

It is still early days to 
predict whether the Brazilian- 
Argentinian accords will permit 
their effective expansion to 
include other Latin American 
countries. Uruguay has indi- 
cated its willingness to join 
within the next 90 days and 
discussions are to be held 
shortly with Mexico. Colombia 
and Venezuela. 

The bottom line, however. Is 
“the political will to go ahead 
with economic integration,” 
according to Mr Jorge Romero 
of Argentina's Foreign Minis- 
try. one of the principal nego- 
tiators of the accords. 

Politics aside, everything 
now hinges : on the narrower 
interests of .the industrialists 
In Brazil-' and\ .Argentina. IE 
bom groups willing to 
adapt to the :' prospects of 
larger markets. But also to the 
rigour of greater competition, 
there is reason to believe that 
a common market in South 
America may become a reality 
by the end of the century. 

Editorial comment. Page 16 


Steelworkers 
at USX may 
launch strike 

By Terry Dodsworth in New York 

THE US steel industry appeared 
to be drifting last night towards 
its first major strike since 1959 
as wokers at USX, the former 
US Steel, prepared for a walk- 
out after seven weeks of bitter 
negotiations. 

Talks on a new wage contract 
broke down on Tuesday with 
the two sides still deeply 
divided over wage and benefit 
concessions demanded by me 
company. Both sides said yes- 
terday mere had been no move- 
ment towards a resumption of 
negotiations, indicating mat 
me group's 21200 active wor- 
kers — another 22,000 are laid 
off — would go out on strike at 
midnight. 

A dispute at USX, me largest 
steelmaker in the country, 
with 16.7m tons of output last 
year, could have a profound im- 
pact on me process of recon- 
struction which is now going on 
in the US industry. All of me 
group’s largest competitors 
have reached agreement on new 
contracts with the United Steel- 
workers Union (USW) during 
the summer, but USX has 
apparently held out for tougher 
conditions man the rest. 

If me company is successful 
in achieving these aims, it 
would place increasing pressure 
on the other groups to try and 
cut their own wages still fur- 
ther after me sizeable cuts 
already agreed. 

USX has been adamant that 
me lower wages it is asking for 
are vital, and in the last few 
days. Mr David Roderick, chair- 
man of the group, has insisted 
that the reductions have 
become all the more necessary 
because of the bankruptcy filing 
of LTV. the second largest 
manufacturer in me industry. 

Manufacturing 
orders fall 0.3% 

NEW ORDERS for manufac- 
tured goods in me US fell by 
$586m l £3 93m) or G-3 per cent 
in Junet o a seasonally adjusted 
$191.54bn, the Commerce 
Department said yesterday. 

The decrease followed a de- 
cline of $i-03bn or 0,5 per cent 
in May. 

Excluding defence capital 
goods, factory orders rose 1 
per cent after falling 3.1 per 
cent in May. 

Meanwhile the Commerce 
Department said it was delaying 
until August 1 its June report 
on US leading economic indi- 
cators while it double-checked 


Argentina to hold IMF loan talks 


BY OUR BUENOS AIRES CORRESPONDENT 


ARGENTINA IS to begin nego- 
tiations within me next two 
weeks on a new 15-month 
standby agreement with the 
IMF, according to Dr Jose Luis 
Machines, Argentina’s deputy 
economy minister. 

Argentina's last standby 
agreement of SDr l.lbn (£880m) 
with th- IMF ran out at me 
end of June, after a series of 
protracted negotiations to 


release me final tranche of 
SDr 237m, which me Fond had 
withheld because of Argentina's 
failure to meet IMF conditions 
of the loan. 

A waiwr was approved by the 
IMF board in mid-June after 
Argentina agreed to try to main- 
tain its money supply growth to 
within 3 per cent a month in 
the remainder of 1986, me fiscal 
deficit to no more than 3.5 per 


cent of GDP and the inflation 
rate to 28 per cent for the year. 

Dr Machines said the fiscal 
deficit was on target but ad- 
mitted that the inflation rate 
would exceed the 28 per cent 
limit. 

Argentina’s requirements in 
a new standby agreement are 
expected to be in the region of 
SlJjbn. 


THE REPUBLIC OF OGANDA 

NOTICE OF PREQUALIFICATION 

M B ARARA-ISH AKA ROAD-CONT 524 (R) 
KM 00 TO KM 60 APPROX 

1. FINANCE 

The Republic of Uganda has applied for from the International Development Association 
(IDA) in various currencies a Credit towards the cost of the rehabilitation /strengthening 
of the above Road and intends to apply the proceeds of this Credit to eligible payments - 
under the contract to which this preliminary information applies. 

2. ELIGIBILITY 

2.1 Construction firms from member countries of the World Bank, Switzerland and . 
Taiwan. China are invited, to be prequaJified to participate in the bidding for this 
work. Applications for prequalificacion will be considered only from principals who 
are prepared to undertake full responsibility for carrying out the work, joint ventures - 
or consortia of two or more firms are required to submit prequalifieaeion data as 
requested in the prequalification document for each of the member firms, together 
with an affidavit signed by all parties of the proposed joint venture or consortium 
declaring their intent to form a partnership. 

22 In addition the applicant must demonstrate 

a. Previous experience in road work of similar nature and magnitude Co that 
described below. 

b. An average annual turnover in road construction over the past three years of 

not less than US$15 million. * 

e. The successful completion during the last three years of a single roadworks 
contract of not less than US$1 D million. 

3. SCOPE OF PROJECT 

The works comprises rehabilftation/strengthening of the road and will include: 
i. Construction of Lime stabilised base course 32Qmm-350mm thick. 

[j: Patching and repairs to pavement where rehabilitaeion/strengthening is not required. 

in. Repair and reinstatement of side drains and cross culverts. 

iv. Resealing base with double coat surface dressing for the full length of road. 

4. PREQUALIFICATION DOCUMENT 

Prequalification Document containing preliminary information concerning the project and 
p re qualification form for Contractors Is available against a non-refund able payment of 
Uganda Shillings 100.000/— or US$20.00 from either: payment or 


The Permanent Secretary 
Ministry of Works 
P.O. Box 10 
Entebbe. Uganda 
Telex: 61313 WORKS 


Carl Bra Kenya Ltd 
Consulting Engineers 
P.O. Box 46505 
Nairobi. Kenya 
Telex: 22322 CABROP 


Cart Bro inti A/S 
Consulting Engineers 
Granskoven 8 

2600 Gtatrup, Denmark. 
Telex: 33472 CABROP • 


5. 


Prequalification document will be available from 1st August, 1988. 

CLOSING DATE: 

The complete Preqinllfieatien Document should be Sent or delivered to The Permanent 
of Dorics. P-O-.&o* 10- Entebbe to arrive In his office NOT LATER 
THAN 16 jOO Hours on 15th September. 1986. 
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It happened, it happened. 

On July 31st, our shareholders voted 
to change our company’s name to Trinova. 

' Just as we hoped they would. 

Because we needed a new name, 
something striking to match the new 
direction our company is taking. 

Well, Trinova it is. 

A name that symbolizes the three 


bright stars of our company— Aeroquip, 
Vickers and Sterling Engineered Products. 

And today our stock exchange ticker 
symbol becomes TNV (It used to be LOF) 

Now that we’ve settled this name 
thing, we can go back to our real business. 

Which is to do right by everybody in 
our family. 

Meaning (among others) our 19,000 


shareholders and our 18,000 employees. 

And our thousands of customers 
around the world. 

What more can we say? 

Except, “Hello, world!” 




It 


The SI-2 billion company 
you'll be hearing a lot move about. 


1705 Indian Wood Grcle. Maumee, Ohio 43537 
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WORLD TRADE NEWS 


Textile pact negotiators 
struggle to agree terms 


BY ANTHONY MO RET ON IN GENEVA 


DELEGATES at the Multi-Fibre 
Arrangement (UFA) talks have 
agreed that the accord should 
he extended for a further five 
years. But they were still 
locked in debate yesterday 
settling the final terms of the 
agreement. 


trade in textiles and clothing, 
should continue after it expired 
at midnight last night. 

The main difference continues 
to centra on US insistence on 
including all fibres in the new 
arrangement. In particular, it 


to 


remains the most difficult 
settle, Mr Jean-Pierre Leng, 
chief textile negotiator for the 
EEC, which negotiates on behalf 
of all 22 member states, 
admitted yesterday morning 


ing Industry. 

Until yesterday, the Chinese 
were adamantly opposed to the 
US suggestion, but its delegates 
in Geneva were not sufficiently 
senior to make on-the-spot con- 
cessions to the US and had to that the low-cost producer coun- 
refer the matter back to tries were stilt unhappy' with 
'After an all-night sin ing in Beijing. a number of ' points is the 

Geneva which ended at 5 am "It will take weeks to get a Community’s mandate, 
yesterday, weary delegates decision out of Beijing,” com- In particular, they were con- 
agreed that the accord, which plained one disenchanted dele- cemed at the emphasis placed 

governs a large part of world gate. " There are three on the need to give the least 

ministries involved, and each 
one takes ten days to decide 
anything.” 

Mr Arthur Dunkel. director 
general of the General Agree- 
ment on Tariffs and Trade 
__ (Gatt), was insisting that the 

wants' to include Ramie, a flax- delegates should meet last 
like natural fibre, which the night's deadline, though some 
Chinese have been growing in thought that, if the clock could 
large quantities he stopped, in Brussels style, there should be action, as the 

The US claims that these it would not matter very much. US . is also urging, on inter- 

clothes have been entering in so long as a decision was national property rights to pro- 

increasing numbers and under- reached by noon today. tect copyright in designs and 

mining its own cotton-process- Although the US position trademarks. 


developed countries, such as 
Bangladesh, Haiti, and the 
Maldives, preferential treat- 
ment at the expense of coun- 
tries such as Hong Kong, South 
Korea and Macao. 

They were also opposed to 
the principle that all markets — 
Including their own — should be 
opened up to trade and that 


PepsiCo’s 
India plan 
hits trouble 

By K. K. Sharma in New Delhi 

PEPSICO has run into trouble 
with its plans to launch a soft 
drink plant in collaboration 
with the leading Indian indus- 
trial house oE Tata and Punjab 
Agro industries, a Punjab 
government-owned undertaking. 
The scheme faces stiff opposi- 
tion from members of parlia- 
ment and the Indian soft drink 
industry. 

Mr N. D. Tiwari, India's 
Minister of Industry, has con- 
firmed that plans for the colla- 
boration arrangement in which 
PepsiCo will have a 40 per cent 
stake, are being examined by 
the Government 

Proposal attacked 

The proposal includes manu- 
facture of the Pepsi-Cola con- 
centrate in India. An invest- 
ment of Rs 215m (fll.Tm) is 
involved and about Rs 70m of 
hard currency will be used to 
import equipment for the plant 

Members of parliament have 
strongly attacked the proposal 
on the ground that the soft 
drink industry did not need 
foreign investment They argue 
it should have only low priority 
in the context of India's deve- 
lopment needs. 

The proposal has also been 
bitterly opposed by the three 
biggest Indian soft drink manu- 
facturers — Parle, Pure Drinks 
and Medowells. Together they 
account for about 80 per cent 
o£ the Indian market 

At a press conference earlier 
this week, the chief executives 
of the three companies claimed 
that the “unfair competition" 
from Pepsi-Cola could force the 
closure of some of their plants 
and lead directly and indirectly 
to about 1m job losses. 

A decision on the collabora- 
tion proposal will be taken in 
a few weeks. The Indian 
Government will find it difficult 
to reject it outright because it 
is backed by the Punjab 
Government, which has criti- 
ri.-cd New Delhi for neglecting 
industrialisation in the state. 

Commitment 

The proposal also involves a 
substantial commitment to 
export fruit juice and processed 
foods worth roughly Rs 550m 
a year. Compared with the 
amount to be spent on import 
of equipment ana materials, this 
is a significant figure and can- 
not ca-Mly be ignored. 

There is at present no foreign 
50ft drink company in India. In 
197S. Coca Cola withdrew from 
India rather than comply with 
regulations to Indianise its 
equity holding and transfer 
technology to India, since this 
would have meant disclosing the 
secret formula of its con- 
centrate. 

• The Reserve Bank of India, 
the country's central bank, 
slashed by 2.5 percentage points 
to 9.3 per cent the interest 
rales commercial banks charge 
lor export credit up to 180 days, 
writes R. C. Murthy from 
Bomba;'. 

The interest rate cut is 
designed to make Indian 
merchandise exports competi- 
tive in world markets. India's 
short-terra interest rate for 
export has remained at 12 per 
cent over the past year, while 
world interest rates have tended 
to fail. 

India has a multiple interest 
rate structure. Tile short-term 
lending rate for domestic bor- 
rowers range from 12 per cent 
to 17.5 per cent. The interest 
rate for long-term export credit 
is S.5 per cent at present. 


Top 100 Exporters 

The 1985 figures for Ptessey 
given in the Top 100 Exporters 
Table published on July 29 did 
not include sales to the com- 
pany's overseas subsidiaries. 
The inclusion of these sales, 
PI esse v says. lifts the company s 
ranking to 56 from 69 and us 
place in the table last 5 ear to 

5t. The replacement line in the 

table is: expons 1985. £I63.3m. 

percentage of UK turnover U S; 
exports 19S4. £ 1 59.9 m. per- 

tentage °E UK lunmt W 
change percentage 198+85, 


European steelmakers 
prepare dumping actions 


STEEL companies in the Euro- 
pean Community, currently 
suffering major production 
cuts, are preparing anti-dump- 
ing dossiers against manufac- 
turers in five countries, Reuter 
reports from Brussels. 

An official of the organisa- 
tion of European steel pro- 
ducers, Eurofer. said yesterday 
that the dossiers would be 
presented to the European 
Community's Commission next 
month with a request for 
action against the manufac- 
turers concerned. 

The dossier would seek to 
show that steel products being 
exported to (he Community 
from Algeria, Yugoslavia, 
Mexico. Turkey and Venezuela 
were coming in at well below 
normal selling prices or were 
being subsidised by the respec- 
tive governments. 


Community steelmakers 
believe that unfair competition 
is aggravating a current short- 
fall in output in the 12-natlon 
bloc. 

Latest Community figures 
sbow that output in the first 
half of 1986 fell 6 per cent from 
year earlier levels to 64.9m 
tonnes. The drop in June was 
a 21.9 per cent 

The Eurofer spokesman said 
the first dossiers, to be pre- 
sented to the Commission next 
week, would concern hot-rolied 
coils from Algeria, Yugoslavia 
and Mexico and sheet metal 
from Mexico. 

Subsequent complaints would 
cover girders from Yugoslavia, 
Turkey and Venezuela and tin- 
plate from Venezuela. 

The spokesman said he could 
not put a figure on the tonnage 
of products that would be 
covered by the complaints. 


EEC waits 
for US 
reply to 
pasta offer 

By Tim Dickson in Brussels 

EEC DIPLOMATS in Brussels 
were anxiously waiting last 
night for a clear US response 
to this week's Community 
offer of a four-month trace in 
the transatlantic “pasta" war. 

The US had threatened to 
impose higher duties on a 
range of European goods if 
negotiations were not success- 
fully concluded fay midnight 
last night. 

Behind the dispute lies the 
US’s belief that its citrus ex- 
ports are being hit hy the 
EEC’s extensive network of 
trade arrangements with 
Mediterranean countries — a 
complaint which was backed 
up last June when the US 
substantially increased its im- 
port duties on Community 
pasta. The EEC responded 
by raising its levies on US 
walnuts and fresh lemons. 

Fearful that the two sides 
were still too far apart for 
an immediate settlement, Mr 
Willy de Clereq, the EECs 
external trails commissioner, 
invited Mr Calyton Yeutter, 
the US Trade Representative, 
to consider a four month 
truce during which the 
retaliatory measures would be 
dropped. 

The US response to the 
plan so far appears to have 
been cool, and negotiations 
have continued in the last 
couple of day s in a bid to 
reach an immediate com- 
promise. The problems appear 
to be the insistence that the 
conclusion of a simultaneous 
steel dispute between the two 
blocs should be conditional on 
the successful outcome of the 
pasta row plus its reluctance 
to drop the high duties on 
pasta without a satisfactory 
reduction in EEC export 
subsidies. 

At talks in Washington 
yesterday with representa- 
tives of US pasta manufac- 
turers, tt was made clear that 
the Europeans must increase 
the level of their present 
offer. 


Japan wins gas carrier contract 


A CONSORTIUM of three 
Japanese shipyards has been 
awarded the contract for the 
first three of seven liquefied 
natural gas, LNG, carriers for 
the North West Shelf project. 
North West Shelf Shipping 
Service said on behalf of Inter- 


Development (Australia), Cali- 
fornia Asiatic Oil and Japan 
Australia LNG (MiMi). 

Yoko Shibata adds from 
Tokyo: At the time when the 
Central Shipping Organisation 
asked for the tenders for the 
initial order for three vessels 


capacity of the Moss spherical 
tank design and will be 
uowered by steam turbines with 
dual fuel oil-fired boilers. 

They will be bareboat char- 
tered to the project shipping 

service sain on uenau oi imsr- «■*«»« « lucl »w. u»ce 

national Gas Transportation Co, t ,ast aulu ® n - LNG carrier Price 

rites Reuter from Melbourne. Jon. fiv tfo?UK Was Quoted at around Y30bn 
The shipyards are Mitsubishi 5““ “ e th rd wU ^ ™ e UK each with exchange rate at 

- MI—.I flag- Y24O-Y250 to the dollar. How- 

North West Shelf Shipping ever, tough bidding competition 
officials said contracts for the and the yen’s appreciation by 
remaining four vessels would be 
awarded later, but declined to 
elaborate. 


Heavy Industries, Mitsui Engin- 
eering and Shipbuilding Co and 
Kawasak Heavy Industries, the 
company said In a statement. 

The six equal participants in 
the project's export phase had 
placed the orders, it said. 

North West Shelf Shipping 
declined to disclose the value 
oi the contract, but Japanese 
shipbuilding sources recently 


The last two vessels are 
scheduled for delivery in 1993, 
according to Japanese ship- 
building sources. 

Four Japanese and two 


40 per cent since the autumn 
brought down the ship price to 
the level slightly above break- 
even, according to shipping in- 
dustry sources. 

The Export Import Bank of 
Japan for the first time decided 
to provide dollar denominated 


said in Tokyo that each vessel VfiSh.wSISSSEIl tendered tor i 031 * f , or th ? sbips> • «* uote 
would be worth about Y30bn df denominated in the US cur- 

(£129m). “ rst tiiree vesseIi ' rency. Otherwise Japanese 

The vessel will "be delivered Participants in the LNG phase builders have had to bear the 
in August 1989, September 1980 are Broken Hill Proprietary, brunt of the foreign exchange 
and September 1991. Each will Woodside Petroleum, BP De- risks spurred by the strength 
have a 125,000 cubic metre velopments Australia, Sliell of the yen. 


Oil price fall hits value of rigs 


BY FAY GJESTER IN OSLO 

The sharply contrasting im- 
pact of the oil price collapse on 
secondhand tanker and drilling 
rig values emerged in figures 
just published by the Nor- 
wegian Shippers Association. 
The decline in crude oil prices 
has brought about an increased 
demand for oil but has also 
resulted in a sharp reduction in 
exploration. 

The association’s figures show 
that the estimated value of a 
280,000 deadweight tonne tur- 
bine tanker built in 1974. for 
example, has more than 
doubled from $4m at end-Jone 
1985 to SiOm at end-June 1988. 
By contrast, the values of 


offshore supply vessels and the 
older types of drilling rigs 
have almost halved, although 
the value of third-generation 
semi-submersible drilling rigs 
has held up better — falling to 
$37.3m at the end of June this 
year, from $52.2m at the same 
time last year. 

All 52 drilling, accommoda- 
tion and service rigs in the 
Norwegian-owned fleet were 
working at the end of 1985 but 
IT have since been laid up 
because of lack of work, with 
the loss of more than 2,000 jobs. 
By the end of the year more 
than half the country's rig 
fleet could be unemployed. 


Twelve units are working on 
charters due to expire in the 
autumn, and few of these are 
likely to find work in the 
winter months. Mr Magne Reed, 
managing director of rig 
owners Dyvi Offshore, says the 
situation “has never looked 
blacker.” 

Rig rates are plummeting; 
according to Oslo ship brokers 
F. F. Bassoe. some units are 
now being offered at less than 
S15.000 a day — barely enough 
to cover operating costs. The 
prospects for accommodation 
and service platforms are some- 
what better; all 11 Norwegian- 
owned units of this type are 
still working. 


Bids prepared for fighter work 


BY MICHAEL DONNE, AEROSPACE CORRESPONDENT 


AEROSPACE equipment com- 
panies are now preparing to 
bid for contracts to supply items 
for the forthcoming four-nation 
Eurofiyhlcr aircraft. 

The Eurofighter (also known 
as the European Fighter Air- 
craft or EFAl is a flObn plan 
by the UK. west Germany, Italy 
and Spain 1 o build up to 800 
aircraft between now and the 
end of the century to replace 
agoing Phantom. Jaguar and 
Lockheed L-104 fighters in their 
air forces. The aircraft will 
fulfill a wide range of roles, 
primarily air superiority over 
the battlefield and ground attack 
to support land forces. 

“Project Definition” of the 
aircraft, in which all the indus- 
trial and cost sharing arrange- 
ments as well as preliminary 
design, are settled, is now near 
completion. This will enable 
much work to be started on ihe 
next phase, leading to a full 
development go-ahead at about 
ihe middle of next year. 

Cost and work sharing on the 
venture will be 33 per cent 
each for the UK and West Ger- 
many. 21 per cent for Italy and 
13 per cent for Spain. 

A s Part of the next step in 
the programme, the UK 


Ministry of Defence's Procure- 
ment Executive, in conjunction 
with the defence ministries of 
the three partner countries, is 
drawing up systems specifica- 
tions for the Eurofighter's com- 

S lex equipment. These are 
ased on information from the 
industrial company set up to 
control the project, railed 
Eurofighter Jagdflugzeug, which 
is based in Munich. 

The UK Ministry of Defence 
said yesterday that the first ten- 
ders for equipment for the 
Eurofighter, including the 
radar, will be invited this 
autumn. It will be open to any 
British. European, US or other 
companies to bid for the work, 
either individually or in groups. 

It is hoped that the results 
of the initial competitions will 
be known, early next year, so 
that work can be started even 
though the final go-ahead for 
full development of the Euro- 
fighter is not likely to be given 
until the middle of the year. 

This is because the four 
governments and air forces in- 
volved recognise that some of 
the equipment will take a long 
time to develop. To wait until 
full go-ahead is authorised 
would be to waste time on a 


programme that is already 
operating to a tight timetable. 

On current planning, with 
full development being author- 
ised next summer (when a con- 
tract will be signed with 
Eurofighter Jagdflugzeug), the 
first of eight proposed proto- 
types will become airborne at 
about the end of this decade or 
early the next. The in-service 
target date of 1995. 

In addition to the equipment, 
a decision will be taken later 
this year on an interim engine 
for the Eurofighter. This will 
be used while the final engine 
for the aircraft is being de- 
veloped. 

This interim engine could 
be either the Turbo-Union 
RB-199, currently used in the 
UK-West German-Ttalian Tor- 
nado. or the US General Elec- 
tric F-404 fighter engine. 

The final engine for the Euro- 
fighter will be a new power- 
plant. It will be developed by 
a new joint company set up by 

the aero-engine industries of 
the four countries, and based 
on the experimental XG-40 
already being demonstrated on 
the test bed by Rolls-Royce at 
Bristol. 


UK NEWS 


Shares of warship yards 
open at 58% premium 


BY RICHARD TOMKINS 

INVESTORS WHO supported the 
employee-led buy-out of V5EL Con- 
sortium, the warship builder that 
was privatised in March, saw the 
value of their stakes soar by 58 per 
cent when dealings in the compa- 
ny's shares began on the Stock Ex- 
change yesterday. 

The 35m shares, originally of- 
fered to subscribers at I00p, opened 
at 152p and peaked at IflCp before 
easing to close the day at 158p. At 
that price, they put a value on the 
company of £55.3m. 

The sice of the premium took the 
market by surprise. Although the 
share price had been perceived as 
cheap in relation to earnings at 
lOOp, most thought that worries 
over the state of the shipbuilding 
industry and the political sensitivi- 
ty of VSEL's warship building con- 
tracts would hold Ihe premium 
down to about 40p. 


Among the beneficiaries of yes- 
terday's dosing price will be more 
than 11.500 workers at VSEL's Vick- 
ers yard in Barrow-in-Furness, 
Cumbria, and its Cammeil Laird 
yard on Merseyside. 

Under the consortium's plans for 
encouraging employee participation 
in the company's buy-out, most of 
them bought blocks of 500 shares 
for £500 using interest-free loans, 
and were given a further 150 shares 
free. At yesterday's closing price, 
the value of that C500 investment 
had more than doubled to £1,027. 

VS EL is the largest warship- 
building business In the UK, with 
an annual turnover of over £300m. 
It is Britain's only builder of subma- 
rines and recently won an order to 
supply the first of four Trident nu- 
clear submarines. 

It became a wholly owned subsid- 
iary of the state-owned British 
Shipbuilders under the last Labour 


Government in 1977, but the Con- 
servatives announced that it was to 
be privatised again in 1984. The em- 
ployee-led consortium which was 
formed the following year to bid for 
it won control only after a fierce 
battle with Trafalgar House, the in- 
dustrial conglomerate. - 

Its 11,500 employee shareholders 
represent about S3- per cent oi the 
workforce. They, and same 5,000. 
members of the local communities 
in Barrow and Birkenhead, togeth- 
er own about 27 per cent of the 
shares, with the balance held by 
himks and institutions. 

Pinchin Denny, the stockjobbers, 
estimated that about 3m shares 
changed hands yesterday, most 
coming from the institutions. The 
market is now waiting to see how 
the employees, many of whom are 
first-time shareholders, will react 
when they see the greatly enhanced 
value of their shareholdings. 


Call for more power stations 


BY DAVID F1SHLOCK AND MAX WILKINSON 


ORDERS FOR perhaps seven or 
eight new power stations are 
needed from now until the end of 
the century. Lord Marshall, chair- 
man of the Central Electricty Gen- 
erating Board, said yesterday. 

He was speaking at a conference 
to introduce the annual results of 
the CEGB and the Electricity Coun- 
cil, which is in charge of the whole 
electricity industry in England and 
Wales. 

The reports showed that the in- 
dustry recovered sharply last year 
after the effects of the miners’ 


strike in 1084-65. achieving an op- 
erating profit of £944m and net 
profit after interest payments of 
£4 14m. 

Improved profits partly reflected 
increased demand for electricity, 
which reached a new record after a 
rise of 5 per cent in 1965-86 com- 
pared with the level in the previous 
year. 

Lord Marshall said that, as a re- 
sult of expected further increases in 
demand and the expected retire- 
ment of some older power stations, 
including the early Magnox nuclear 


plant some 10,000 MW of new ca- 
pacity would be needed 

New stations were most urgently 
needed in the south of England, to 
relieve strain on a transmission 
system for transferring power from 
north to south that was now close to 
full capacity. 

The situation had changed since 
the CEGB fi rst ap plied to build the 
SizeweD B FWR, Lord Marshall 
said. The long delay, and growth in 
electricity demand meant spare ca- 
pacity was no longer available. “We 
need it now'", Lord Marshall said. 


Executives 
import 
work bug 

By Hazel Duffy 

BRITISH EXECUTIVES have con- 
tracted a new disease. It is known 
as hard work- 16 hours a day, sev- 
en days a week - and they have 
caught it from the Americans, Ger- 
mans and Japanese. 

After years of being secretly ad- 
mired by their coronary-prone 
counterparts in other parts of the 
world for their relaxed lifestyle, it 
seems that too many executives in 
Britain now are “over-proud of their 
long, anti-social and exhausting 
working hours”, says the Institute 
of Directors (loD) in the editorial of 
The Director magazine, published 
today. 

The average executive, it says, 
can begin the working day at 7.30 
am. With late evenings and com- 
muting time, perhaps up to 50 miles 
from the office, there is hardly time 
for a nightts sleep. 

"We hear of people boasting that 
they never see their fa m i li es." says 
Ms Judith Church, health and safe- 
ty officer of the union, the Associa- 
tion of Scientific, Technical & Man- 
agerial Staff! 

“Apart from the stresses associat- 
ed with long hours, a lot of execu- 
tives suffer stress In takeovers and 
mergers. It is their wives who bear 
the brunt, and their employees. 
Short-tempered and over-tired ex- 
ecutives can behave abominably to- 
wards their employees." 

The loD also gives a warning of 
the consequences not only for the 
executives themselves, but also for 
those who work for them. The sick 
executives - which is what they be- 
come if they carry on such a pun- 
ishing routine for too long - start to 
miss crucial meetings, overload 
their colleagues with the work that 
they cannot do themselves and de- 
prive their company of their exper- 
tise. 

The moral is not just to take an 
annual summer or winter break, 
but to leave plenty of room "for fun 
and enjoyment within the regular 
workaday routine.” says The Direc- 
tor. 

But, on the most serious note of 
all in what is becoming an increas- 
ingly serious subject, official fig- 
ures published this week demon- 
strated that male professional and 
managerial workers live longer 
than their semi and unskilled-work- 
er equivalents, and that between 
1972 and 1982 that most privileged 
gap possible had widened. 


Unit-trust advertising 
to get strict controls 


BY CUVE WOLMAN 

INSURANCE and unit-trust compa- 
nies are to be strictly regulated in 
the way they project likely invest- 
ment returns to potential custom- 
ers. 

A policy document on the infor- 
mation to be disclosed to potential 
customers was published yesterday 
by the nascent City of London regu- 
latory agency, the Securities and 
Investments Board, and the Mar- 
keting of Investments Board Orga- 
nising Committee (Sib/Miboc). The 
detailed rules axe to be published in 
September. 

The agency considers that the 
projection of future benefits from a 
long-term insurance or unit-trust 
contract, over 10 to 25 years, is a 
highly subjective matter because it 
depends not only on the skill of the 
investment managers but also on 
the general economic conditions. 

The agency will therefore pre- 
scribe two projected rates of return, 
which will have to be assumed in all 
illustrations that are provided for 
customers. The rates will be fixed 
by reference to market indicators 
such as the redemption yield of 
pits. 

Because charges and expenses 
can vary unpredictably over the 
longer term, the agency is also to 


lay down a standard set of charges 
to be followed by all companies 
whether their actual charges are 
more or less. 

An illustration must be accom- 
panied by a statement showing the 
effect of Inflation on the purchasing 
power of £1,000 over the period of 
the contract The inflat ion rate will 
also be prescribed by the agency. 

The restrictions on future illus- 
trations mean that investors will 
have to rely more on past perfor- 
mance when choosing a suitable 
company. But some indication of 
the charges in the first years of an 
investment contract will be given 
by the requirement to disclose tire 
likely value of the benefits if the 
policy is surrendered early, after 
five years or less. To estimate that, 
the company will have to use the 
Sib/Miboc rate of return and its 
own charges/expenses structure. 

The document says the agency 
has rejected proposals to require 
companies to disclose information 
on charges or expenses so that in- 
vestors can see what proportion of 
their money is invested. Such infor- 
mation would be difficult or impos- 
sible to obtain in a consistent and 
comprehensible form tor the tradi- 
tional with-profits insurance con- 
tracts. 


Runner-up is named for 
National Gallery post 


BY ANDREW TAYLOR 

MI- NETT i MacGregor, 40-year-old 
eouc: of the fine-arts journal, the 
Burlington Magazine, has been ap- 
pointed director of the National 
Gallery in London, after the origi- 
nal choice, a director of a US art 
museum, rejected the post 

Mr Ted Pillsbury, director of the 
Kimbell Art Museum in Fort Worth, 
Texas, had been chosen to head the 
gallery by the interview panel, 
which included Mr Jacob Roths- 
child, chairman of the National 
Gallery trustees. 

Mr Pillsbury decided not to ac- 
cept the post, which has now gone 
to the second choice. Mr MacGregor 
is a former lecturer in the history of 
art and architecture at the Universi- 
ty of Reading. The gallery yester- 
day gave no reason for Mr Pilisbu- 
ry*s rejection. 

Mr Rothschild said the gallery 


was delighted that Mr MacGregor, 
editor of the Burlington Magazine 
since 1981. had accepted the post 

He said the interview panel had, 
in effect made two first choices: Mr 
MacGregor and Mr Pillsbury. It had 
been a dose choice between the two 
men but Mr Pillsbury had originally 
shaded the decision because of his 
greater experience. 

Mr MacGregor, who succeeds Sir 
Michael Levey, has been appointed 
director of the National Gallery for 
seven years starting in early 1987. 
His lack of experience of working 
for one of the world's largest art 
galleries drew criticism even before 
the appointment was confirmed. 
Critics say previous experience of 
working for a large gallery involved 
in purchasing important works of 
art is essential for the post 


High Court 
bans mass 
picketing 
at Wapping 

MASS picketing outside News In- 
ternational’s Wapping printing 
plant in London’s Dockland was 
banned yesterday by the High 
Court in a judgment that made 
dear that the number of pickets 
must be limited strictly to six and 
that all picketing must be peaceful, 
Philip Basett writes. 

But union leaders described the 
court's injunction as at best a pyr- 
rhic victory for the company, insist- 
ing that it would make no practical 
difference to their actions in prose- 
cuting the Wapping dispute. News 
International made no comment on 
the court's decision. . 

Mr Justice Stuart-Smlth said that 
Nl employees and visitors should 
be able to pass freely on all roads 
leading to the plant unobstructed 
by pickets or demonstrators acting 
in an abusive, insulting, threaten- 
ing or violent manner. Marches or- 
ganised by the print Unions will be 
allowed, but anty if they end away 
from the plant and are peaceful. 

Failure by the unions to comply 
with the txtutfs rating might leave 
them open actionfor contempt of 
court, carrying with it . the risk of 
fines or sequestration of. their 
funds. 

□ NEW POWERS to stamp out in- 
ternational child kidnapping and to 
secure the return of children ab- 
ducted to or from the UK were an- 
nounced by Lord Hailsham, the 
Lord Chancellor. From today, recip- 
rocal arrangements for the return 
of abducted children will come into 
force between the UK and Austria, 
Belgium, Canada, Cyprus. France, 
Hungary, Luxembourg, Portugal, 
Spain and Switzerland. 

□ BRITISH WATERWAYS Board, 
which controls more than 2,000 
miles of rivers and canals, an- 
nounced a profit of €218,000 for the 
12 months to March 31. Last year 
the board tost £300,000 for a 15- 
month period to March, 1985, in- 
cluding an estimated £500,000 in 
lost revenue attributed to the min- 
ers' strike. 

□ MORE THAN £l20m was rea- 
lised from the safe and letting of 
railway property in the year to 
March SI, said the British Rail 
Property Board, and the board's 
major sales programme has now 
produced more than £420m gross 
for BR since I960. 

□ THE DECLINE in exports of 
Scotch whisky may have halted, ac- 
cording to figures published by the 
Scotch Whisky Association. Exports 
in the first half of 1986 totalled 
107,495,378 litres of pure alcohol, an 
increase of 2 per cent on the same 
period last year. 

□ MR GERRY GRIMSTONE, who 
is leaving the Treasury, where he 
has been responsible for coordinat- 
ing the Government's privatisation 
and nationalised-mdustry policy, 
has been appointed a director in the 
corporate finance division of J. 
Henry Schroder Wagg. 

□ PATfi and convenience foods are 
overtaking traditional British fare, 
says a survey on the 1985 meat and 
meat-products market The trend 
towards healthy eating and conve- 
nience rqntimmd with low-fat and 
ready-made foods promising to 
show tire best growth in 1986. 

□ OVERSEAS earning s by the City 
of London - including financial in- 
stitutions outside London - rose 
last year by 13 per cent to more 
t ha n £7bn, nearly two thirds of the 
country's invisible earnings. Insur- 
ance companies led the way. 

D A RADICAL plan to restructure 
tire pay and work of 19,000 prison 
officers in England and Wales was 
announced by the Home Office. It 
proposes to end all overtime in pris- 
ons. On average prison officers 
works 16 hours overtime a week, 
worth between £4,000 and £5,000 a 
year, about 30 per cent of their pay. 

□ HOTEL ROOMS will be very 
scarce in London within 10 years 
and action needs to be taken if for 
eign tourists are still to be attracted 
to Britain, according to the a nn u a l 
hotel-industry report of Horwath 
and Horwarth. 

□ RETAILERS in London's Oxford 
Street are expected to be given the 
go-ahead for plans to reduce the 
amount of traffic in the area and to 
extend shopping hours during the 
week. 


Wingsail runs into cash doldrums 


FINANCIAL TIMES REPORTER 


THE COMPANY that built Brit- 
ain's first wingsail (or merchant 
ships has failed. Ironically, it 
happened on the day of the an- 
nouncement that the Invention 
had passed its initial sea trials 
frith Bring colours. 

Mr John Walker, 48. managing 
director of Walker Wingsail, yes- 
terday laid off his 15 workers, 
most of them shareholders in the 
company. "We have run out of 
money - it’s as simple as that," 
he said at his factory at HamMe. 
on Southampton Water, on the 
south coast of England. Many of 
the workers stud that they were 
prepared to work on without pay. 

Mr Walker and his wife, Jean, 


a fellow director, have been de- 
veloping the wingsail project (or 
the past 20 years. 

Two years ago Mrs Walker 
went on a hunger strike to pre- 
vent the company from being 
taken over. Private investors lat- 
er raised £350,000 to save the 
company. 

Their invention is a 45 ft high 
aluminium wingsail - like four 
aeroplane wings standing verti- 
cally - which provides thrust 
The prototype model was In- 
stalled aboard the 9,000-tonne 
bulk carrier Ashington ami 
sailed sea trials on June 13. 

Today, Mr Peter Bonnej, pro- 
ject officer for the Ashfogton’s 


owners - Stephenson Clarke of 
London - announced that the 
wingsail thruster had moved it- 
self after six weeks’ intensive 
tests between England and con- 
tinental European ports. "It real- 
ly does work - and even though 
we have only had light winds, we 
have achieved a fuel saving of 10 
per cent,” he said. 

"We have also discovered a 
secondary benefit which we had 
not anticipated - ihe thruster has 
saved us tug fees because the 
master has been able to berth the 
ships by using It to manoeuvre.” 

Mr Bouney said that the 10 per 
cent fuel saving was up to expec- 
tations, but it would be even 


more attractive if oil prices ted 
not slumped. 

That is the factor that has 
caused the failure of the compa- 
ny. An attempt to raise £L8m by 

public subscription produced on- 
ly £400,000 - and that money has 
now been sent back to the inves- 
tors. "We have not called in the 
receivers yet We owe about 
£3UMM0 but are asking our cred- 
itors fora three months’ freeze to 
enable us to try to salvage some- 
thing.” Mr Walker said. 

"Technology is immortal and 
eventually most ships will have, 
wing thrusters. The trouble is 
that I'm mortal and I don’t want 
posthumous success.” 





For Daimler-Benz, 1985 was a year of grati- 
fying results and important decisions for the 
fature of the company. 

Just the sort of success one likes to see in a 

centenary year. 

Gottlieb Daimler and Karl Benz, our 
fo unding fathers who gave their names to our 
company and the motor vehicle to the world, 
would have approved wholeheartedly. 

However; this success didn’t just happen. 

It is the result of years of hard work. 

Last year was an exceptionally good one for 
our cars, with very high demand. In the com- 
mercial vehicle markets we were able to improve 
our position and initiate an upward trend again. 

New Corporate Dimensions . 

A century of experience in the automotive 
industry provides a sound basis on which to face 
new challenges. 

The acquisition of all shares of Motoren- 
und Turbinen-Union (MTU) and of majority 
shareholdings in Domier and AEG, has given 
the company access to additional high-tech- 


DAIMLER-BENZ-GROUP 

1985 


Change 
in % 


Sales (in minions of DM) 


52,409 


Domestic 18,709 

Foreign 33,700 


Care 27,469 

Commercial Vehicles 19,582 

Added Group Activities 3,204 

Others 2J54 


Car Production (anils) 

Co mme r cial Vehicle Production 

(units) 

Number of Employees 

(a l year end) 

Domestic 

Foreign 

Personnel Expenses 

(in millions of DM) 


5414)39 

220,213 

231,077 

1864>52 

44,425 

13*57 


Fixed and Financial Assets 102209 

Investments 5,643 

Depreciation Expenses 3,275 

Cash 11.613 

Stockholder’s Equity 9,769 

Basic Share Capital 1,699 

Taxes on Income and oo 
Net Assets 4*41 

Net Income 1,682 


+ 20* 

+ 27.4 
+ 16.9 

•+ 18* 
+ 6* 
+ • 

+ 13* 

+ 13.1 
+ 44 

+ 15* 

+ 18.1 
+ 6.2 
+ 17* 


+ 24.1 
+ 57.1 
+ 15* 
+ 21* 
+ 14* 
± 0 

+ 434 
+ 524 


nology fields of activity and thus to markets 
with great growth potential. 

While we will continue to concentrate on 
the development, production and sale of high- 
quality automobiles, the focus of our interest 
will also be in the areas of aerospace and elec- 
tronics, including information, communication 
and automation technologies - with a vast 
potential of synergistic effects. 


New Growth Potential in High-Tech. 

This “qualitative move” into new areas of 
technology has the aim of opening up new, long- 
term perspectives for our company and of safe- 
guarding its future. 

In the long term, we consider the creative 
integration of different technologies as an 
opportunity for technical progress, economic 
growth and thus the creation of new jobs. 

We are confident that this is the way to 
strengthen our position in the markets of the 
world and to make this new chapter of our his- 
tory just as successful as the first 




s « * 


10 


Financial Times Friday August 1 1986 

IF YOU’RE THINKING OF COMPUTERISING YOUR ACCOUNTS 


STOP 


WORRYING 



FOR A MOMENT TO 



THIS FREE VIDEO 



AND SEE HOW YOUR BUSINESS CAN GO 



IBM Teamwork is a new range of account- 
ing software specially written for IBM Personal 
Computers. 

It will help keep your books up to date 
automatically, leaving you and your staff free 
to use IBM Teamwork for improving invoicing, 
stock control and cash flow. In short, helping 


to make your company more profitable. 

For your free VHS video (while stocks last) 
or further information, write to the IBM PC 
Enquiry Centre, IBM United Kingdom Limited, 
PO Box 116, Northern Cross, ' Basingstoke 
RG21 1EJ, post the coupon or 9 phone LinkLine 
0800 444 111 anytime. (It’s free, too.) 


( IBM PC Enquiry Centre, IBM United Kingdom Limited, PO Box U6 r | 
j Northern Cross, Basingstoke RG211EJ. I 

I Please send me my free IBM Teamwork VHS video (10 mins) Q j 

Please send me more information on IBM Teamwork □ \ 

I Name Rjritjon. 

| Company. 

| Address 


Postcode Tel No. 



little Tramp {Sunder Uecmed bf Bubble* laa^S. A* 
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^ Ian Hamilton Fazey reports on the clash of style and culture that has caused an MP to reopen wounds inflicted by the extremist issue 

Few Merseyside tears as Labour resignation delights Tories 


FEW TE ARS will be shed in the 
Merseyside constituency of Knows- 
tey North over the decision of Mr 
Robert Kilroy-Silk, its Labour MP, 
to resign in the autumn and become 
a television presenter. 

Indeed, annoyance was evident 
there yesterday among people who 
wanted to support him when his 
fight for reselection - temporarily 
suspended late last year -resumed. 

But although that suspension 
arose because supporters of Mili- 
tant,, the Marxist faction outlawed 
by the Labour Party, had apparent- 
ly manipulated the rulebook to im- 
prove the chances of. Mr Tony Mut- 
heam, their candidate, no one be- 
lieves Mr Kilroy-Silk's assertions 
that Militant has, in effect, driven 

him out 

For Mr Mulheam, president of 
the disbanded Liverpool District 
Labour Party, has now been ex- 
pelled from file party and the poli- 
ticking of his supporters has been 
confounded. Mr Kilroy-Siik would 
have had to fight lor bis job as an 
MP on much less dear-cut grounds 
than left versus right 

Because the seat is so rock-solid 
Labour, its MP has a job for life if 
he or she can survive reselection. 
There are strong doubts about 
whether Mr KDroy-Silk could have 
won even if Militant had never tried 
to stand against him A cl pph of 
style and culture, coupled with a po- 
litically suicidal personal decision, 



lie at the heart of the conflict 
Knows! ey North is archetypal 
working-class Merseyside, not least 
because, in many parts of it 33 per 
cent of the voting population is not 
working at alL Long-term unem- 
ployment is prevalent 
Thp hmising is nearly all owned 
by the local council and has created 
such difficulties that the borough 
has been given special status by the 
European Community and the Gov- 
ernment to -qualify it for innercity 
urban aid - although it is eight 
mil**: from Liverpool in the 


AT WESTMINSTER, the decision 
by Mr Kilroy-Snk (left) to resign 
is being greeted with something 
dose to open delight by Conser- 
vative MPs, who see his depar- 
ture and the resulting by-elec- 
tion as a heaven-sent opportuni- 
ty to reopen the wounds inflicted 
upon labour by the extremist is- 
sue, Michael Cassell writes. 

The feeling among Labour 
MPs, however, is hardly mutual. 
Despite his long-standing com- 
mitment to die Labour Party, Mr 
Kilroy-Silk’s smooth style and 
s ometim es dismissive manner 
has not made hhw a universally 
po pu lar figure among colleagues 
at Westminster. Hie damage be 
now threatens to inflict on the 
party is unlikely to improve his 


Green Belt 

Central to the constituency is 
Kirkby, the vast housing estate into 
which tens of thousands of Liver- 
pudlians were decanted forcibly in 
the 1950s and 60s. Here is where, 
with black Merseyside humour, the 
tragedy of life is played as a com- 
edy, wifi) Kirkby seen locally as 
Lrverpoors colonial problem. This 
was the setting for the BBC police 
senes, Z-Cars, which ran through 
tiie 1960$ and 70s. 

Sport, particularly football, cy- 
cling or boxing - where it is easiest 


personal standing. Labour lead- 
ers now face an enormous exer- 
cise In damage limitation, trying 
to ensure a smooth resetection 
process and a convincing by- 
election victory. 

Mr Kilroy-Silk’s announce- 
ment marks the end of a parlia- 
mentary career that began prom- 
isingly in 1974 when he won 
Ormskirk for Labour. He wasted 
little tfme in making known his 
awihtriftnc, finmvinring that be 
eventually intended to become 
Labour Prime Minister. 

In 1983 he won the Knowsley 
North seat in a four-cornered 
fight, notching up a 17491 major- 
ity against his nearest opponent, 
the Conservative candidate. 

After the 1983 election he was 


for talented amateurs to turn pro- 
fessional - has provided the only es- 
cape for many. Such a motivation 
drove one man. John Conteb, to the 
light-heavyweight championship of 
the world, and another, Phil 
Thompson, to the captaincy of Iiv- 
erpool FC. 

Mr Kilroy- Silk's middle-class life 
style and outlook did not fit with 
such people. He was born in Bir- 
mingham and found his way to 
Merseyside via a lectureship at Liv- 
erpool University. He lived near the 
sea in the pleasant dormitory town 


given the job as an opposition 
front-bench spokesman on home 
affairs 

But his running battle with 
members of Militant in a bitter 
reselection proeess forced him to 

step down from the post two 
years ago. A man who had once 
been widely regarded as a politi- 
cian with a bright future found 
himself diverted from the chal- 
lenge by continuing difficulties 
in Knowsley. 

There were some suggestions 
among several clearly annoyed 
Labour colleagues at Westmin- 
ster yesterday that Mr Kiiroy- 
Sfl k M first rhrtgpn for himse lf 
a lucrative new career in televi- 
sion and text then decided to 
shroud his departure in accusa- 


of Formby and got into parliament 
as the MP for the then marginal 
seat of OnasitirJc in 1974. 

Kirkby was the key to winning 
Ormskirk, whose first MP after the 
war was future Prime Minister Mr 
Harold Wilson. When boundary 
changes put Kirkby into neighbour- 
ing Huyton, Mr Wilson went with it 
When it went back into Ormskirk, 
Mr Wilson's new base was strong 
enough to do without it 

But when the totally safe Labour 
seat of Knowsley North was created 
out of Kirkby and its environs in 


dons that Militant had made it 
impossible for him to continue in 
the job. 

The claims were strenuously 
denied by the MP, who said that 
be had made up his mind to re- 
sign before the job on a BBC cur- 
rent affairs discussion pro- 
gramme was offered- Three years 
of open warfare with Militant 
extremists had, he said, proved 

too much. 

The writ for a by-election can- 
not be moved until the next par- 
liamentary session begins, mak- 
ing en October or November by- 
election most likely. By then, the 
resigning MP will have pub- 
lished “Hard Labour,” a book 
giving his own account of his 
time as the MP for Knowsley. Its 


the last round of boundary changes, 
there was doubt whether Mr Kil- 
roy-Stik would be allowed by the 
party there to be its candidate. 

Many wanted someone closer to 
the working class - not necessarily 
very far to the left but certainly not 
an intellectual who wrote books and 
who was an expert on criminology. 

The rulebook saved Mr Kilroy- 
Silk - the boundary change was 
within two years of a general elec- 
tion and he was able to prove that 
just over half of his old constituen- 
cy would be in Knowsley North. Un- 


contents are unlikely to do any- 
thing to help improve Labour's 
image. 

Mr Neil Kinnock, the Labour 
leader, described Mr Kihoy- 
Silk*s complaint about Militant 
as “rubbish." The idea that his 
decision to resign was a response 
to pressure from extremists 
could not be sustained, he said. 

“AH 1 can conclude is he has 
marie his own career decisions by 
himself, for himselL" 

Mr Jack Straw, Labour MP for 
Blackburn, said be and his col- 
leagues were “nauseated" by Mr 
Kilroy-Silk’s resignation state- 
ments. Mr Straw said: “It’s one 
thing to kick your enemies in the 
teeth - it's quite another to do 
that to your friends.” 


der Labour Party rules, that en- 
abled him to claim the seat without 
challenge. Furious constituency of- 
ficials were left impotent, vowing 
revenge. 

He has been fighting for reselec- 
tion ever since but lost the support 
of many in the middle ground of La- 
bour politics when he decided to 
move house from Formby to Buck- 
inghamshire. The political insensi- 
tivity of that was accentuated by his 
aggressive defence of his right to 
live anywhere. 

Who will succeed him will show 


how Merseyside is aligning itself in 
the wake of the Militant expulsions. 
The main bulk of Knowsley North 
is probably of the “soft left" of the 
Labour Party. The “hard" left would 
almost certainly like to field Mr Les 
Huckfield, a close ally of Mr Tony 
Benn. but could do so under party 
rules only if he resigned his seat as 

Euro-MP for Merseyside East A lo- 
cal left-wing councillor. Mr Daria 
Kerr, is another possible option. 

A few weeks ago his main oppo- 
nent would almost certainly have 
been Mr Kevin Coombes, former 
leader of Merseyside County’ Coun- 
cil, but he has just been adopted as 
prospective candidate for the La- 
bour marginal of Hyndbum in deep 
Lancashire. 

In the jockeying for nominations, 
therefore, the prospects of the coun- 
cil leader, Mr Jim Lloyd, cannot be 
ignored, although he is despised by 
one section of the party - known as 
“the Catholic MaLa" - for not tak- 
ing the hard lelt head-on by dis- 
missing Mr Derek Hatton, the Mil- 
itant deputy leader of Liverpool 
City’ Council, from his job with 
Knowsley Borough. 

If the hard left and Militant are 
as strong as Mr Kilroy-Silk implies 
by his resignation, Mr Lloyd will 
have no chance, however. Only one 
thing is certain - a Labour victory 
in the by-election. The real election 
will take place at the selection 
meeting for the Labour candidate. 


Liverpool councillors 
lose court fight 


BY IAN HAMILTON FAZEY 

LIVERPOOL LABOUR councillors 
yesterday- pledged to fight on after 
surcharge and disqualification or- 
ders imposed on them for their fai- 
lure to set a rate flocal property tax) 
last year were upheld by the Appeal 
Court in London. The pursuit of 
their political objective was not a 
valid excuse for not performing 
their statutory duty,” Lord Justice 
Lawton said. 

The court dismissed appeals by 
47 Labour councillors, including Mr 
John Hamilton, council leader, and 
Mr Derek Hatton, deputy leader 
and supporter of Militant Tenden- 
cy, against a High Court ruling in 
March upholding surcharges of 
£106,103 and orders banning them 
from office for five years. 

The coundSbrs had already de- 
cided that if the decision of the 
Court of Appeal -went against them 
they would go to the House of 
Lords, appealing against a refusal 
for leave to do so if necessary. They 
are confident of being able to find 
the money to pay their legal costs, 
believed to amount to at least twice 
tire surcharges figure. 

The councillors had argued that 
the district auditor wrongly failed 
to allow them an oral hearing, and 
that their delay in fixing a rate was 
perfectly legitimate. 

They said the delay was part of 
an overall strat egy to minimise the 
burdens on Liverpool’s population 
and to maximise resources avail- 
able to finance services. Lord Jus- 
tice Lawton said that any unfair- 
ness caused by the absence of oral 
hearings had been fully cured by 
the original appeal proceedings in 


the High Court- 

Lord Justice Dillon agreed, and 
said all 47 councillors had chosen to 
stand together and were all guilty 
of wilful misconduct 

The Government had “again and 
a gain and again " made its position 
clear that there would be no extra 
money available for Liverpool for 
1985-88. A rate yields much of the 
cash from which a local authority 
provides local services such as 
transport and education. 

The practical implications of ap- 
pealing are -that, with the summer 
recess now beginning, nothing is 
likely to be heard for weeks. The 
councillors certainly expect to be 
still in office and controlling Liver- 
pool until October at least, and are 
planning accordingly. 

Given the time needed for argu- 
ment and deli be r ati on, it now 
seems unlikely that they could be 
disqualified much before November 
if the final appeal went against 
them. By-elections would then have 
to be held within 42 days, which 
would probably mean that they 
would take place in early Decem- 
ber. 

The depth of both hostility and 
political division that exists be- 
tween even the non-Mi li tant La- 
bour councillors and the party lead- 
ership was evident at Wednesday’s 
meeting of the city council Mr 
Tony Byrne, finance committee 
chair man, said at one point “When 
people say that Kinnock is trying to 
put distance between himself and 
us, we are very pleased. As far as I 
am concerned, the greater the dis- 
tance, the better." 
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These axe the highlights of the electridty supply industry’s 
performance in 1985/86 - a year in which the industry achieved 
a profit after interest of £414 million. 

levels ever and the number of customers rose by 215,648 to 
almost 21.5 million 

A year in which the industry demonstrated its competitive- 
ness. Over the last 5 years, prices have fallen in red terms by 
about 10%. 

Chairman of the Electridty Council, Sir Philip Jones, said 
that these achievements reflected the greatest credit on all staff. 
The industry would continue to encourage the effective use of 
electridty through reduced costs and an improved environment 
at home and at work 

For a copy of the Annual Report and Accounts (price £2.50), 
please write to Public Relations Department, 30 Millbank, 
London SW1P4RD. 




Energy for Life = 


ELECTRICITY COUNCIL, ENGLAND amp '*!ALES. 
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THE PROPERTY MARKET BY WILLIAM COCHRANE 


Funding paradox in 
office development 


Retail wave 


OFFICE {property, in the past 
year or so, has been performing 
In every department except 
investment value. Yields have 
moved out, reflecting fears 
about obsolesence in buildings 
“ thrown up " in the 1970s. 
Prime yields may soften fur- 
ther; but this could be pre- 
cisely the right time to buy. 

Richard Ellis float this argu- 
ment in their annual investment 
review for 1986, published 
today. 

Partner Stephen Hubbard 
says that, in the letting market, 
in the south east and as far 
west as Bristol, EUis Slave seen 
a 20 per cent growth In 
enquiries every quarter -in the 
past 12 months. “ Supply has 
been soaked up,*' he says. 

In Reading, noted “ hot-spot ” 
on the M4 motorway, office 
rents are showing the results 
of the supply shortage at over 
£15 a sq ft, up from £13 over 
12 months and £11.50 two years 
ago. “ We’re refurbishing a 
building there,” says Mr 
Hubbard, “and we're actually 
letting floors off-plan.” 

But the investment market is 
another matter. A year ago the 
prime office yield was about 5 
per cent but it is now extremely 
difficult, says Mr Hubbard, to 
6 ell an investment an a 5} per 
cent basis. " Six per cent," be 
says, u Is safer,” while his part- 
ner Michael Wire 1 don observes 
that five-year old buildings have 
moved out considerably more 


than one percentage point. 

“ The funding market has col- 
lapsed completely, even in 
Reading,” says Mr Wheldon, 
“and that has put great pres- 
sure on site values.” In a 
development, site values are a 
residual — what is left after 
projected costs are subtracted 
from prospective investment 
value — and fluctuate accord- 
ingly; Ellis have seen one site 
for 45,000 sq ft of offices fall 
from £3m to £ 1 . 8 m. 

However, the firm say that 
Insurance companies and pen- 
sion funds, particularly the 
latter, are beginning to move. 
They are seeing, says Mr Hub- 
bard, that the market Is over- 
discounting some very attractive 
buildings and moving for the 
best space. 

Mr Wheldon emphasises the 
“best” qualification, saying that 
a seven- or eight-year-old, 
decent, brick-bunt office build- 
ing in a North London suburb 
— “not obviously at risk of 
obsolescence" — will still be con- 
signed to 9i per cent “at best.” 

Ellis say that the buoyancy 
of the City and West End of I 
London markets will continue. 

Ever hold, the firm forecasts 
total returns on investment in , 
1987 of: over 20 per cent for 
retail; 15 per cent plus for 
industrial; 12 to 20 per cent for 
high tech; and above 10 per cent 
for offices, which goes to show 
that feelings count for more 
than statistics in this market, 


Major 
lettings in 
Dusseldorf 

AE N GEVELT-Immob ili en KG, 
Hiliier Parker’s West German 
associate, has completed two 
major office lettings in the 
centre of Dusseldorf to under- 
line the message of its 
report, which talks about keen 
demand for International com- 
panies for prime space in the 
city centre. 

Team-BBDO, the advertising 
agency, has taken 6,000 sq m 
(65,000 sq ft) on five floors at 
Konlgsallee 92 and Balm- 
strasse 2 from Victoria Insur- 
ance at over DM 20 per sq m 
per mouth (£6.90 per sq ft per 
annum). 

Meanwhile, the department 
store group, Kaufhof, has let 
some 5,000 sq m (54,000 sq ft) 
on the sixth and seventh floors 
of Kbnigsallee 1 to Peat Mar- 
wick, Boston Consulting and 
Axel Springer ait rents in excess 
of DM 20 per sq m per month. 

Aengevelt says that these let- 
tings clearly demonstrate the 
healthy demand for large floors 
In the city. Victoria's building 
has floors of 1,400 sq m (15,000 
sq ft) each, while Kaufhof s Is 
even bigger at 2£00 sq xn 
(27,000 sq ft). 

There Is, however, limited 
potential for new developments 
in the centre of Dusseldorf, 
they saf- Prospective tenants 
are being forced to the city 
fringes, especially if they 
require large open plan space. 


THE WAVE of retail planning 
applications continued this 
week as the Standard Life 
Assurance Company went for 
outline planning permission 
to develop a 400.000 sq ft 
covered shopping centre at 
Highlands Road, Ofonkspath. 
Solihull in the West Midlands. 

Meanwhile, In Exeter, local 
company EBC Developments 
joined the queue of potential 
developers, proposing a £50m, 
“ international style,” multi- 
level galleria to be called 
“Centre City*' on the five 
acre bus station site. EBC 
also hope to provide a new 
regional retail park, “Centre 
West;” at nearby Sowton. 

At Cardiff, the property 
arm of Guardian Royal Ex- 
change says it has the backing 
of Cardiff City Council for a 
revised £23 m retail and office 
scheme in Queenstreet. 

• Five Oaks Investments has 
acquired the freehold in 
Ponntney HIH House, 6 
Laurence Ponntney Hill off 
Cannon Street in the City of 
London from Richard Ellis, 
ai-Hng on behalf of the 
receivers for Miller Buckley 
Developments, for a figure 
sHghdy in excess of £Sm. 

• Bride Hall and PosTel have 
received formal approval 
from Bracknell District 
Council to develop a 650,000 
sq ft business park on 37 
acres In the centre of the 
town’s commercial area. 

• Knight Frank & Rntley, 
acting for Country & New 
Town, say that In conjunc- 
tion with Harrison & Coate 
Urey have nude three key 


lettings in the Civil Service 
Store redevelopment scheme 
In the Strand In central 
London. 

Dbcnns has taken space 
which will give it 5,270 sq ft 
of sales area fronting the 
Strand; Whitbread will 
operate o 250-seat restaurant 
in the rear; and Rank Xerox 
is taking a shop and basement 
In Bedford Street providing 
a total of 2,400 sq ft 

The rent for these new 
lettings Is £400,000 per 
bringing the total 
rent roll from the site up to 
£1.7m, says 9Ir G. M. Newton, 
chairman of Country & New 
Town. The First Interstate 
Bank of California baa 
already taken up virtually all 
of the available office space. 

0 Raglan Property Trust, 
advised by Conway Relf 
Stanton, has forward funded 
its 10,700 sq ft office scheme 
at 107 St Peter’s Street, St 
Albans, to reflect a minimum 
yield of 6.15 per cent. 

HIH Samuel Life Assurance 
has acquired the Grade n 
listed building which will 
have a completed investment 
value in excess of £2m. 

• Colin Vaughan, partner in 
Debenham Tewson and 
Chhmocks and the RIGS 
spokesman on unitization, 
said this week that he thought 
it possible that the new 
market would be established 
by late 1987. He was com- 
menting on the government's 
acceptance, in principle, of 

the case for imiHsaHon 
announced in the House of 
Lords on Monday. 


AUSTRALIA 

New guidelines for investment 


MONDAY of this week saw the 
announcement of new foreign 
investment guidelines by the 
Australian Federal Treasurer, 
Mr Paul Keating. The new 
guidelines are addressed mainly 
to prospective investors in the 
Australian property market 

Under existing policies, 
foreigners’ acquisition of real 
estate worth at least ASLOm 
(£4.1m) has been acceptable 
only if they have 50 per cent 
Australian equity and only after 
a thorough review of the 
acquisition’s merits by the 
country's Foreign Investment 
Review Board. 

From Monday, the 50 per 
cent local participation require- 
ment no longer applies and the 
F£RB review is expected to be 
a mere formality. 

The Australian property 
market has reacted positively 
to the easing of the guidelines, 
according to Mr Bob Salisbury, 
chief executive of Baillieu 
Knight Fran k (Australia), part 
of the KFR group. 

“ Both Australian and foreign 
investors, and real estate inter- 
mediaries have lobbied hard to 
have restrictions removed,” he 
iaid from his Sydney office this 
week. 

He sees the abolition of the 
Australian equity participation 
rule impacting both on develop- 
ments and on the built invest- 
ment market, where foreign 
investors will now be able to 
-require a 50 per cent interest 
in existing prime investments. 

His view is that the restric- 


tions actually attracted the sort 
o£ foreign developer who would 
build to sell ratber than to 
hold, and who would generally 
use overseas borrowings to 
finance projects. 

Now, he thinks, the long term 
Investor will be encouraged to 
buy. hold and introduce a sub- 
stantial element of equity 
capital from overseas into 
Australian investments. 

Mr Salisbury offers some 
local advice. “While there may 
be a tendency for foreign 
investors to prefer 100 per cent 
ownership of existing invest- 
ment acquisitions," he says, 
“joint venture relationships are 
common among Australian 
superannuation funds *nri we 
believe that the off-shore 
investor can derive greater 
peace of mind from knowing 
that an established Australian 
investor is dose to the 
properly." 

“We do not believe that the 
current bout of $A instability 
will unduly concern the genuine 
investor who tends to take a 
long term view.” he maintains. 
“Our opinion is that the cur- 
rent low value of the SA acts 
to make Australian real estate 
inexpensive . . . and that this 
fact will not be overlooked by 
the international investment 
community.” 

Rod Samut; a partner of 
HlHier Parker based in Brisk 
bane, concurs. He said this 
week that high yields, favour- 
able exchange ra tes and the 
relaxation of the FIRB guide- 


lines would heighten foreign 
interest in Australian real 
estate. 

“ The Australian p r o p erty 
market could now benefit from 
a substantial boost.” he 
reckoned. "Exciting oppor- 
tunities exist for UK and 
Japanese i n vestors, in particu- 
lar, to acquire and 
the potential of existing pro- 
perty portfolioK" 

He sees the foreign investor 
as potentially active in prime 
office. Industrial and shopping 
centre investments, where 
prime yields In Brisbane range 
from 7 to 9 per cent: and says 
that excellent scope also arises 
for the entrepreneurial 
developer to take, advantage of 
attractive development yields. 

• While all this was going on. 
Costain Australia, in which 
Costain of the UK has <a 66.7 
per cent interest, said that dt 
had entered into a joint ven- 
ture agreement with Japan's 
largest construction company, 
Kajima Corporation, for the 
first stage of Cost sin's gASOOm 
Melbourne Riverside Quay 
Development 

Kajima will acquire a 50 per 
cent Interest in the A$65m first 
stage, which includes two office 
buildings together with a multi- 
storey car park. 

Riverside Quay te located on 
(he sooth bank of the Yura 
River opposite Melbourne's 
central business district and 
involves the development of 
commercial . and residential 
areas. 


A 50 acre development opportunity with tots to offer:— 

6 individual landscape dominated sties far htgn tech. fndusoyDDtatfng l7aoes. 
dose ro the A12 with easy access to the M25. Cental Lnncton. Stamred Airport Eas Coast andJOunne) ftxts. 

On the edge of Chdmtffcxd, already a base far major eleafonfcs and communication companies, 
fine Baed pwpeny tor conversion to officestonference centre ftxmmg the central feature of the development 
Parkland setting incorporating a Bronze Age enclosure where industry flourished in 750 BC. 

Phase 1 now available 




SPR1NGRRI n LYONS 
TECHNOLOGY B\RK 


For funner mfanraoon contaa- 


ira Cbumy Estaos Officer and valuer's Depamneni Esa (^xxi^Councl. 1H Cbelrnftnl (024^ 267222 Ex 22tt 


FOR LEASE 

29,000 SQ. FT. 

FOOD FACTORY 
DISTRIBUTION DEPOT 

Excellently situated 
FACTORY PREMISES 
Only 500 yards from 
Junction 24 of the 716. 

The Factory Comprises: 
Total floor area of 29,000 sq. ft. 
Fully tiled food preparation area. 
Cold storage chambers of 
30,000 eu. ft. 

Workshop and storage areas. 
Well appointed offices. 

Ample vehicle parking. 
Adjacent to public cold store. 
Apply to: 

W. G. RSHWICK 
(Managing Director) or 
G. W. HAMUSON 
(Com pan y Secretary) 

Park Industrial E state , 
Liverpool Read, 
Ashton-m-Makerfleld 
Wigan, WN4 0YU 
Tel: (0942) 72S621 Tele* £2875* 


Heathfield 
Devon 

l7,OOOsq.ft 
Warehouse To Let 


Raplevs 

01 -439 l 6292 


BAVENTRY 

RORTHANTS 

NEW PRESTIGE 
OFFICE SUITE 

of approx 7.500 sq ft on two floors 
Amp La car parking 
Gas contra! heating 
Wall Iocs tad 

GARNER & CO 
Daventry (0X27 77555) 



IFK 
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Hiah Holbom. 
London WC1 

Prime retail 
premises in superb 
trading location 

* 12JOOO sq.ft. Ground Floor Sates. 

* 70,000 sq.ft Basement Storage. 

Please apply to: 

Edward EGroswnor! 

Erdman 


GGrosvenor Street 
London W1X0AD 

01-6298191 




Ref CA/WE5 








Prestige Ground + Upper Floor 
Offices Suitable for Banking Use 

PALL MALL 

LONDON SW1 

Lease for Assignment 

Terms on Application 
Ref: PSF/DJK 

58 Grosvenor Street, London W1X ODD 
Tel: 01-629 8151 

^TOEVOR&SCy^) 

WEST END, CITY, SOUTH KENSINGTON, BRISTOL, 
SHEFFIELD, MANCHESTER, OXFORD 


FREEHOLD 
TONBRIDGE KENT 

7 000 sq ft office accommodation and 21,000 sq ft 
modern industrial buildings. Freehold site 1.4 acres 
with road frontage and ample parking. All or part 
for SALE or LEASE. 

Easy access to M25 and short walk to Tonbridge town 
centre and rail station. 

Telephone: 0732 360070 


Warehousing and 
storage space to rent 

70J000 Cubic Feet of Warehousing Space in 
3 Units, idea! distribution centre. 10 acre site 
with full security. 


MANCHESTER 



BRISTOL 


M4 


M62 

HEATH Sim ACE 
Nr Oswestry 
Shropshire 
Tel (069185) 491 
Telex 35399 

BIRMINGHAM 


LONDON 


Additional facilities available are:- Heated Units 
as required. High Ceilings , Extensive Outside 
Storage Space, Large Parking and Turning Area, 
Full MOT Workshop/Garage Facilities, Ministry 
of Agricultural Fisheries and Food Approved. 
Further Units available when required. 


EDWARDSYMMONS 


I LONDON MANCHESTER LIVERPOOL BRISTOL 1 


L °ndonSW|y JDH j 

01-8348454 


URGENTLY REQUIRED 

Freehold 

OFFICE BUILDING 

Mayfair 

Minimum 5,000 sq ft 

All enquiries in strictest confidence to M J Cannlford, ARIC5 


DUMFRIES AND GALLOWAY 

470 ACRES QUALITY PLANTING LAND 

IN RENOWNED FORESTRY AREA 
WITH 

ATTRACTIVE LODGE AND TROUT LOCH 
Apply: Lowtber Scott-Harden 
39 James Square, Crieff, Perthshire. 

Telephone: 0764-49*4 


Capital 

Available 

WITH BUILDING 

DECORATING, TEAM 

If necessary to join Partner ar 
purchase outright. 

Houses in London for conversion 
into Flats or otherwise. 

Write Bon 7 8373, Financial Timet 
W Cannon Street. London BC4P 4 BY 


GROUP OF 

DECORATORS 

SHOPS 

REQUIRB7 
m good posh**! 

London and South. 

Anything considered that could 
be converted to this end use. 
Large shops and Stores 
not of Interest. 

Write Bom T837J, Financial TJmet 
TO Cannon Street. London EC4P 48V 


FORTUNE HOUSE 

High Street 
South Norwood SE25 
from 1,500sqft 
up to 12,300sq ft 

Modernised, 
Open Plan Office, 
Car Parking 
Rent from £4sq ft 

FEINER 

de SMITH 

Tel; 01-734 3931 


Investments for Sale 


FRBEHOLO Nil RSI MG HOME For Sole. 
Skegness. Unco Instil re. 37 beds. Ht 
Wanton's Bungalow. Contact WNte 
Druco a Brown on 01-629 2102. 
LONDON SUBURB OFFICE ISHOP INVEST- 
MENT. 7% rising to 10%. £875,000 
stc. Barnett Baker 4B6 9441. 

MOO. OFFICE ISHOP INVESTMENT _ nr. 
Basildon. 7b% rising to „ 10%. 
£340,000 Stc. Barnett Baker 406 9441. 
HAMMERSMITH ws. union Freehold 
Studio Premises In quiet backwater 

close to Shepneros Burn Green and 

Hammersmith Broadway Underground 
Stations. Suit DeskpifArchltea; related 
business. £115.000. Barnard Mareni 
602 55B1. 


Shops and Offices 


RICHMOND TOWN CENTRE. New ofllca 
bldg. 5500 sq. ft. To L«U For Sale. 
Barnett Baker 4B6 9441, 


Building Land 
and Sites 


DEWSBURY, WEST YORKSHIRE. Approx. 
2-8 acres Residen ti al Freehold Land 
hMi oatline pfenning for 30 units. 
Good sailing area. Price: 6M.DO0. 
0924 373421. Ref. JDE. 


Company Notices 


THE SCOTTISH 
AGRICULTURAL SECURITIES 
CORPORATION pXc. 


abore men Bon ad DEBENTURE 

STOCK WIN be CLOSED lor TRANS- 
FER awl REGISTRATION Von lBtfl 
to . 39th August 1908, both days 
Inclusive. 

Assistant Secretary. 
4B Palmerston Place. 

Edinburgh EH 12 5BR. 

1SX August 1086. 


GaOPUND LIQUID ASSETS 
DISTRI BUTION N OTICE 

'•SF 


NOTICE IS HEREBY GIVEN 


for the 


I from 1st January T0B6 to 30th 
1886 a Distribution of ulf£ez ££ 
ncoma Share Is payable from Btb August 
1BBB aoalnst oresentation of coupon 

number 10 at the undermantloned omen 
at which the . published Report ana 
Accsanta are ava'iable. 

Hoidare or Accumulation shares are 
hereb y _noetoed.. thee their letorescTn the 
Treat Puud will be increased in respect 
of each Share hato at loth June IMS to 
1-5810363 Undivided Shares. 
Manufacturers Hanover Bank (Guernsey! 
UlfiltCd, 

Manufacturers Hanover House. 

SC. Peter Port. 


BOND STRICT 

PRIME SHOP 
WITH OFFICES 

LEASE AVAILABLE 

Principals and Agent* with named 
clients only 

Wrfte Bax T63S8. Financial Times 
70 Cannon Street, London EC4P 48V 


PROPERTY OEVELOPER/BtflLDCRS. Are 
non sailing properties hi the pimllco 
are>7 We charge the lowest ooaunlsston; 
T% Plus VAT. No extras. Wilton 
Estate Agents. 01-826 6037. Out of 
once hours 01 -828 4543. 9 am until 

8 pm. 7 days a week. 

WOT LONDON. (Good access Heathrow, 
West End): 6.0 DO sq. It Once* In 
Ealing Town Centre. Alr-Condltloned 
block. On sfu parking. Very attractive 
terms. Taylor Rose. 27 Albemarle 
Street. London wi. 01 rest 1607. 


International 


M1JAS— COSTA-DBa-SOL 
RESIDENTIAL A OEVBOPMBIT/ 
INVESTMENT OPPORTUNITY 
Superb residence with studio A 

S irdang of about 13.000 sq metres. 

pace for additional villas if 
required. ALSO 96.000 sq metres 
(approx) at land nearby with 
development potential and views to 
coset and Africa. Would suit 
developer for early retirement or 
company Investment. 

LANDSTONE LTD - (00403) 22446 


Sunbury Cross 


Freehold Office 
Development Site 

Detailed Planning Consent for 
52,000 sq.ft gross 
Plus 142 on-site car spaces. 

FOR SALE 

of especial interest to owner-occupiers seeking a Headquarters 
building dose to the M25 aid Heathrow Airport 

Richard Ellis 


C h s n e re dB ure w u i a 
Bertahy Square House, London W1X BAN 
TWapbonac 01-628 8290 



Channel Islands. 

MAMUFACTUnFCK HANOVER A-ecrr 
MA NAG EM ENT LIMITED 


Clubs 


EVE ws outlived tha others because of a 
policy at fair piav and value for money. 
Sueoer from id - 3 JO am. Disco and top 
musicians, glamorous hostesses, exciting 
flaoggjows. 189. Regent SL. WI. OI-734 


Company Notices 


NOTICE OF REDEMPTION 
MAFINA BLV US$400001000 8% BEARER COUPON 
GUARANTEED BONDS DUE 1987 

NOTICE IS HB2EBY GIVEN ttictfpureuant to the Harms end CondHons ol the Bonds US$fi00Q000 principal 
anount of said Bonds haw boon <*awn tor redemption In 10* presence of a Natcsy Public on 2to A4y 1986 
by HW Samuel A Company Limbed 

TheseftalrHBTiboisoffWBsdraymlnkAaftencxxBocxitlvelyrxjmbefBdoreastoiowx- 


OOCH-OOIO 

238+2390 

384+3850 

504+5050 

6801-6810 

0251-0260 

2391-2400 

367+3880 

508+5090 

684+6850 

0281-0290 

245+2460 

388+3890 

510+fihO 

686+6870 

04+1-0420 

2491-2500 

395+3960 

512+5130 

690+6910 

0501-0510 

253+2540 

400+4010 

5151-5160 

7011-7020 

0531-0540 

262+2630 

403+4040 

519+5200 

703+7040 

069+0700 

267+2680 

4051-4060 

523+5240 

7051-7060 

08+1-0820 

283+2840 

409+4100 

5251-5260 

706+7070 

088+0890 

291+2920 

412+4130 

5271-5280 

7091-7100 

095+0960 

294+2950 

4141-4150 

5301-5310 

712+7130 

100+1010 

301+3020 

420+4210 

533+5340 

7131-7140 

105+1060 

305+3060 

425+4260 

5371-5380 

7141-7150 

113+4140 

307+3080 

429+4300 

540+5410 

721+7220 

1241-1250 

311+3120 

432+4330 

545+5460 

7231-7240 

•09+4300 

3161-3170 

437+4380 

550+5510 

734+7350 

138+4390 

320+3210 

442+4430 

556+5570 . 

744+7450 

140+4410 

322+3230 

448+4490 

6571-5580 

749+7500 

146+1470 

324+3250 

4541-4550 

572+5730 

7521-7530 

166+4690 

327+3280 

456+4570 

580+5810 

760+7610 

170+1710 

333+3340 

462+4630 

595+5960 

763+7640 

175+1760 

339+3400 

466+4670 

598+5990 

767+7680 

178+4790 

3411-3420 

4701-4710 

601+6020 

772+7730 

180+1810 

344+3450 

475+4760 

604+6050 

777+7780 

183+1840 

346+3470 

477+4780 

6171-6180 

780+7810 

184+1850 

350+3510 

480+4810 

620+6210 

7841-7850 

18714880 

353+3540 

486+4870 

6281-6290 

786+7870 

195+4960 

358+3590 

490+4910 

636+6370 

7901-7910 

202+2030 

365+3660 

494+4950 

6381-6390 

791+7920 

214+200 

3681-3690 

495+4960 

639+6400 

794+7950 

2161-2170 

371+3720 

499+5000 

651+6520 

796+7970 

227+2280 

373+3740 

501+5020 

656+6570 

797+7980 

231+2320 

379+3800 

5031-5040 

666+6670 

7991-8000 


The Bonds redeemed wlfl be paid at the principal amount thereof; together wtth accrued Interest to 
September 1986. On end after « September 1986 Interest Aafl cease to accrue on Ihe Bonds drawn for 
redemption 

OutotancSng Drawn Bonct-0987 1st August 1986 


NOTICE OF REDEMPTION 
ARDAL og SUNNDAL VERK a& US$1,500,000 
8%% NOTES DUE 1992 

NOTTCE IS HEREBY GWEN, tbatrairsuart to the Terms and Condfttons of the Nates 
US$1,50Q0O0 principal amount at said Notes hove been drawn lor redemption In the 
presence of a Notary Public on 21st July 1986 by Hill Samuel & Company Umltod. 

The serial numbers of Notes drawn h lots of ten consecutive ly numbered are as 
foBows- 

0031-0040 0691-0700 1921-4930 2211-2220 2821-2830 

0251-0260 0851-0860 1981-1990 2261-2270 2841-2850 

Q3M-0320 0931-0940 2051-2060 2311-2320 2881-2890 

0474-0480 1001-1010 2071-2080 2371-2380 2901-2910 

0531-0540 H01-H10 2101-2+10 2651-2660 2931-2940 

0621-0630 1691-1700 2181-2190 2741-2750 2991-3000 

The Notes redeemed will be paid at me principal amount thereof together wfth 
accrued inferestto 15th September 1986 On aixianerffiiti September 1986 Interest shall 
cease foacraue on fhe Notes drawn for federation. 

1st August 1986 
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BRITAIN abounds in further 
education colleges — there are 
hundreds of them compared 
with only u few dozen univer- 
sities. 

They should therefore pro- 
vide a natural and automatic 
way of meeting employers’ 
twining needs. But, although 
the local tech has always done 
service as the place to send 
apprentices, there is far less 
recognition by industry that 
colleges have the potential to 
handle a much wider range of 
adult re-training and consul- 
tancy sendees. 

Recent research confirms 
that most employers see further 
education colleges only as 
places to train young people, 
with few- companies using 
for other purposes. But the 
research also suggests that the 
potential share of the adult 
training market available to the 
education sector is a big one 
and some institutions like the 
Coventry Consortium — a com- 
bination of Warwick Univer- 
sity, Coventry Polytechnic and 
three further education colleges 
— are mounting a successful 
and business-like attack on it. 

In a bid to encourage, col- 
leges, polytechnics and universi- 
ties to Increase their share of 
the mid-career training market 
the Department of E ducation 
and Science’s PICKUP (Profes- 
sional. Industrial and Com- 
mercial Updating) programme 
was initiated ■ in 1982. 

With a budget of around £5m 
a year the PICKUP team can 
act only as a. ginger group, 
encouraging action from col- 
leges and loeal education 
authorities, rather than as a 
di rect provider of training. 
PICKUP is, as Dr Will Bridge, 
DES programme manager, 
describes it a sort of franchise 
— a common label which col- 
leges can attach to their indus- 
trial updating, work ■ to give it 
a more coherent and positive 

It is estimated that work by 
farther and higher education 
institutions in updating the 
skills of adult employees is 
currently growing by about 10 
per cent a year,, following a 
period of decline in short 
vocational courses. The Govern- 
ment would like to see a five- 
fold increase in such courses — 
even a growth rate of tills scale 
would leave the UK behind 
West Germany. 

Valuable tight on how to 
expand college activity in this 
fie ld ha s been shed by a 
PICKUP / Further Education 
Unit report published recently. 
It is the result of an analysis 
using visits, interviews and 
questionnaires <tf the new 
technology training needs of 
more than 500 companies In 
parts of Lancashire carried out 
by Accrington - and Rossendale 
College.' ' 

The research shows that while . 


Retraining 

The case 




BY ALAN PIKE 



must meet employers’ needs by offering the right courses " 


nearly 50 per cent of companies 
used further education colleges 
for initial training, only 5 per 
cent went to them for short 
courses. Many employers, says 
the report, were " unaware that 
colleges provided training for 
adult employees and consul- 
tancy and updating services for 
industry.” 

Accrington' and Rossendale 
College has reacted swiftly to 
the implications of the report 
A college-industry liaison com- 
mittee has been established, 
funding has been obtained to 
launch a full marketing strategy 
to present the college's poten- 
tial services to industry and a 
new fee structure has been de- 
veloped to accommodate work 
outside the traditional further 
education sphere like con- 
sultancy. 

The college learned from the 
study that many factors can 
influence the likelihood of em- 
ployers using further education 
training facilities — from 
methods of study and types of 
equipment right down to Initial 
impressions created by the 
appearance of buildings. 

Accrington and Rossendale 
College says that the research 
exercise has provided an “ ex- 
cellent market analysis ” of the - 


potential requirements for some 
of its services. Market has not 
always been a greatly-used term 
in the academic wori d, but it is 
one that the PICKUP team is 
happy to hear. 

“Colleges have to meet em- 
ployers 1 needs by offering the 
right courses and, for example, 
by helping put together finan- 
cial packages,” says Bridge. “ If 
you buy a car the salesman 
helps you work out how to 
finance it. Education has for fax 
too long been removed from 
that sort of thing. Colleges 
should have a portfolio of infor- 
mation on Manpower Services 
Commission funds and Govern- 
ment subsidies available for 
employers.” 

These two dements identified 
by Bridge— advice on funding 
and the need to meet employers’ 
precise training requirements — 
both feature in the promotional 
material of one of the un- 
doubted PICKUP success 
stories, the Coventry Consor- 
tium. 

The consortium was launched 
in 1988 as an ambitious exercise 
in collaboration between three 
different types of educational 
institution — Warwick Univer- 
sity, Coventry (Lanchester) 
Polytechnic end Coventry,- Hen- 


ley and Tile Hill further edu- 
cation colleges. 

Implemented with pump- 
primin g fin ancial support from 
the PICKUP project. Warwick 
University and Coventry City 
Council, the consortium was 
given two years to become 
financially viable. It succeeded, 
although not all its income has 
been generated by direct 
PICKUP- type work; it has, for 
instance, rim a programme of 
courses for the unemployed 
financed by the European 
Social Fund and the former 
West Midlands County Council. 

Coventry Consortium's turnover 
this year will exceed £750,000, 
with a growing amount of work 
coining from overseas. 

"When we started three years 
ago education was being heavily 
criticised for its take-it-or-leave- 
it approach,” says Carolyn Hall, 
joint principal executive of the 
consortium. “Most of the work 
being carried out for industry 
then was basic craft training in 
the further education colleges. 
We have shown that by collab- 
orating with industry to solve 
training problems the education 
service can make a contribution 
over a much wider field.” 

The consortium is able to call 
upon the expertise of 1,500 staff 
in 50 departments of the five 
institutions to help meet 
employers’ training require- 
ments. But on many courses, 
academics are blended with out- 
side lecturers— evidence shows 
that mature students from 
industry want to hear the views 
of end-users. 

A typical short course on the 
management implications of 
change and new technology was 
conducted by a technologist 
from Jaguar, a finance manager 
from GEC, a college lecturer 
and speakers from the Depart- 
ment of Employment 

When Carolyn Hall and Mike 
Musson explain why they 
believe the Coventry Consor- 
tium has grown so successfully, 
many of their reasons relate to 
the central PICKUP message of 
meeting the needs of industry. 
The consortium is strongly 
client-led. seeing it as its role 
to tackle employers’ precise 
requirements. 

There are now more than 200 
schemes receivi ng fi nancial sup- 
port under PICKUP and the 
MSC's related Local Collabora- 
tive Project initiative. Many 
are smaller than Coventry, and 
much of the individual expen- 
diture is mn/tit Around 
*45.000 is being invested in a 
brokerage scheme run by the 
British Association for Com- 
mercial and Industrial Educa- 
tion to increase industrial 
secondments for further and 
higher education lecturers. 
Another £350,600 is being 
shared among 17 universities so 
that they can appoint co-o rui- 
nators to improve liaison with 
local industry. 


Everyone is responsible for quality 

Laurie Lndwick on a system designed to sharpen corporate competitiveness 


FRANK PERDUE is relentless 
in his pursuit of tastier, juicier 
chickens. A special diet and 
innovative breeding techniques 
produce leader birds which 
have plumper breasts than 
those of the competition. As 
a result. Perdue Farms, the 
US supplier of poultry, can 
command a premium price and 
achieve margins well above the 
industry average. 

“Frank Perdue is to chickens 
what Lee lacocca is to the 
American automobile industry,” 
says Dr Steve Smith, a manage- 
ment consultant who specialises 
in making businesses more 
quality-driven. “Perdue sells a 
high-quality product and the 
American consumer knows it— 
it's his method of differentiat- 
ing and gaining a competitive* 
edge." 

The Perdue example is one 
of many that Smith gives 
when he talks about ‘‘total 
quality management,’’ the pro- 
cess by which a company — 
whether it is in manufacturing 
or services — satisfies a cus- 
tomer’s needs at minimum cost, 
by harnessing the efforts of 
everyone in the organisation. 

A quality specialist at PA 
Management Consultants and 
author of a new management 
guide to achieving TQM*. Smith 
says that service companies such 
as British Airways, Marks and 
Spencer and Citibank will be 
better equipped to expand in 
increasingly competitive mar- 
kets having embraced this busi- 
ness philosophy. 

In the early 1980s, the quality 
revolution erupted in the US as 
companies recognised the need 
for a new weapon to combat the 
Japanese threat. But in some 
European countries such as the 


UK, companies are just begin- 
ning to embark on a TQM pro- 
gramme— which incorporates 
quality into every aspect of a 
business, from the shop floor 
to the board room. 

“UK companies are just 
waking up to the significance of 
the quality movement.” says 

Smith. “In Europe, they must 
compete with American subsidi- 
aries who have already assimila- 
ted TQM into their operations, 
and the bigger UK companies 
want to take advantage of the 
hotter US market, where quality 
is becoming more of a survival 
issue.” 

But how is “total quality man- 
agement” different from any of 
the buzz-word techniques like 
“quality circles.” which over the 
past decade have been intro- 
duced into many companies on 
both sides of the Atlantic with 
varying degrees of success? 

Quality circles take a 
“ bottom-up " approach to 
achieving improvement in the 
organisation, by focusing first 
on the shopfloor and moving 
up to senior management But 
according to Smith, quality 
circles have often failed when 
transplanted to the West from 
Japan because they were intro- 
duced in isolation of broader 
quality measures. In particular, 
senior management was often 
too far removed from the 
circle, and the initial enthu- 
siasm for the programme 
proved impossible to sustain. 

Total quality management has 
an extra dimension, according 
to Smith. Every individual in 
a company has a role to play 
in improving quality on the job, 
and the programme is initiated 
from the executive level, where 


specific objectives are identified 
and filtered down. 

The approach departs from 
the traditional autocratic style 
of management, says Smith. 
Although supervisors still dele- 
gate responsibility for quality 
downwards, they draw on the 
employees' initiative to make 
further quality improvements. 

”By using this action-team 
approach, which looks for prob- 
lems and makes priorities from 
the top down, a company is 
using its energy and initiative 
much more effectively than if 
it just responded to problems— 

as in quality circles.” 

In 1983, British Airways im- 
plemented "Putting People 
First," a long-term programme 
aimed at improving its customer 
service. After coming out of a 
difficult period in the early 
1980s, BA hoped to differentiate 
itself in a crowded market by 
showing the customer it cared 
and improving its corporate 
image. 

The programme was launched 
with a two-day staff develop- 
ment seminar — the thrust of 
which was to reinforce the 
“quality message” to every staff 
member. Three years later, 
Brian Hamill, BA's quality 
assurance manager, still spends 
his entire day reinforcing the 
same mesaige. For Hamill, the 
programme's priorities are a 
willingneai to change — by 
responding quickly to the needs 
of the co'isumer — and a recog- 
nition that motivation is a key 
to sustainfog the quality drive. 

British Airways followed up 
the programme launch with its 
own version of quality circles, 
which it calls "Customer First 
Teams.” 


“Through the teams we 
encourage volunteers to examine 
the way in which customer ser- 
vice can be improved," says 
Hamill. “The result of the con- 
tinuous feedback from customers 
through all levels of our staff is 
an ability to moke changes 
quickly, with a tangible benefit 
for the consumer.” 

Smith estimates that a typi- 
cal TQM programme requires 
aproximately 18 months in 
operation before its benefits will 
be realised. He identifies these 
as improved company image, 
morale, and productivity, as 
well as substantial cost reduc- 
tions. 

His management guide is a 
useful, thought-provoking intro- 
duction to TQM. In it. Smith 
outlines the philosophy’s guid- 
ing principles and the four 
stages he believes arc essen- 
tial for ordered progress 
towards the total quality 
environment. In addition, it dis- 
cusses various specific tech- 
niques that can help a company 
to achieve TQM. including 
quality training and improve- 
ment action-teams. 

Whether every company can 
achieve such success is ques- 
tionable. And while the con- 
nection between British Air- 
ways and the purveyor of 
plumper chickens may be 
remote, they share one belief: 
that total quality is attainable. 
As Smith says; "If you can dif- 
ferentiate a dead chicken, you 
can differentiate anything.’ 

*How to take pert in the 
qualify revolution is crcifcblt; 
for £6.95 from ihc Public Rela- 
tions Department, PA Manage- 
ment Consultants, Boiraler 
House East. 6S, Knigktsbridgc, 
London, SW'JX TZJ. 


Management 

abstracts 

Practical accounting for just-in- 
time production. W. Holbrook 
in Journal of Accounting and 
EDP (US). Autumn 85 (6 
pages) 

Contends that, in a JIT pro- 
duction system, the accounting 
function must concentrate on 
providing information to help 
managers focus on areas of 
difficulty; favours simplified 
accounting for measuring/ 
reporting operational effective- 
ness. using actual— rather than 
job costs. Explores accounting 
areas — inter alia, labour, 
machine set-up/downtime — 
influenced by JIT. 

InteHlgezd buildings. J. Eley in 


Facilities (UK), April 1986 

(7* pages). 

Defines aspects of building 
intelligence — inter alia— build- 
ing services/office task automa- 
tion, and their implications for 
building design and manage- 
ment; traces its roots to the 
development of services control 
systems and IT. Looks at the 
possibilities of shared tenant 
services in speculative buildings 
(each tenant paying for systems 
needed). Examines approaches 
to the combination of systems 
controls to integrate or combine 
systems; discusses how facilities 
managers should approach the 
definition of needs and 
priorities, and touches upon the 
economic aspects of intelligence 
provision. 

A cultural audit P. Wright in 
Journal of European Industrial 


Training (UK), Volume 10 No 
1 (3j pages) 

Defines corporate culture and 
a “ culture profile ’’ lists 10 
characteristics of the ideal cul- 
ture. Describes bow to compile 
profiles based on interviews and/ 
or questionnaires and gives an 
example from an unnamed 
public sector organisation, 
probably in Canada; sees this as 
a useful preliminary to conduct- 
ing a training needs analysis. 

Promotion patterns in a Japan- 
ese trading company. V. 
Pucflc in The Columbia Jour- 
nal of World Business (US), 
Autumn 1985 (7 pages) 
Analyses middle management 
promotion patterns in a large 
unnamed Japanese trading 
company, with managers drawn 


from predominantly male col- 
lege graduates, and nearly all 
promotions from within. Typi- 
cally, all graduate entrants re- 
ceive "automatic" promotion 
during their first 12-15 years 
service, and subsequently, 
formal differences in promotion 
patterns occur. Stresses that 
the emphasis is on slow and 
careful evaluation rather than 
an early ^identification of stars"; 
finds, however, that after the 
fourteenth year (the make-or- 
break year) competition be- 
comes intense. 

Those abstracts ora condensed from 
the abstracting laurnals published by 
Anbar Management Publications. 
Licensed copies ot the original articles 
may be obtained at a cost ot £4 each 
(Including VAT and p & P; cash with 
order j from Anbar. PO Box 23, 
Wembley HAS 8 DJ. 
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Stephanie Yandnnski on how hard business thinking is being brought to bear on the innovative world of biotechnology 

ICI sends expeditionary force into the wild blue yonder 


JOHN RUSSELL, head of ICTs 
Biological Products Business 
unit, spends over half Ms time 
on the road. So does Dave 
Barstow, animal nutrition man- 
ager, and others on Russell's 
management team. “ We," says 
Russell, “are only keeping up 
with the scientists, who regu- 
larly put in 12-hour days. 11 

The punishing hours have 
become an important part of 
this unit whkh two years ago 
was handed the tough remit of 
turning the bluest of “ blue 
sky” research efforts into new 
businesses. It la now showing 
how a major concern like ICS, 
the British chemicals giant, can 
harness innovations as effec- 
tively as much smaller biotech- 
nology “boutiques." 

Since 1984, the unit has 
brought four products close to 
the market place, , and nurtured 
the growth of lei’s newest sub- 
si diary, Marlborough Bio- 
polymers . . , 

The Key to the success Of this 
team of 200 scientists, engi- 
neers, and marketing specialists 
lies in its independence from 
ICTs. conventional corporate 
structure, Russell believes, and 
in its Close attention to the 
needs of the market 

Its successes include myco- 
protein, a new human food, 
which ICI in developing in 
partnership with the British 
food group . Ranks Hovis 
McDOUgall, a silage additive, 
and an enzyme for cleaning up 
toxic cyanide wastes; 

One, a disposable plastic 
called Btopol, has ™t profit 
potential for ICL This bio- 
degradable polymer is made 
from polyhydroxybutyrate, a 

natural chemical extracted from 


bacteria. From sugar building 
blocks the bacteria synthesise 
a plastic which can be moulded 
into a number of commercially 
interesting objects, from dispos- 
able tampons to industrial films. 
Three years ago Id mandarins 
thought the prospects so allur- 
ing that they recommended 
setting up Marlborough Bio- 
polymers to commercialise 
Blopol. 

However, despite the market- 
ing muscle of Id, which has 
annual turnover of fllbn, there 
was no guarantee that the 
group could succeed with 
BlopoL Other biotechnological 
innovations from Id labora- 
tories have not met with much 
success in the marketplace. 

JEToteeh, the world’s first 
a n i m al feedstuff made totally In 
a fermenter, took £80m and 12 
years to get off the ground. Yet 
poor market conditions, unfor- 
seen in 1968, doomed Fruteen 
from its launch in 1980. Today, 
Id has a product difficult to 
sell economically, and the state- 
of-the-art production plant at 
Minngitimi only runs intermit- 
tently. 

This experience has led Id 
to take a different approach. 
In order to capitalise on its 
by now considerable engineer- 
ing and scientific skills, and 
perhaps avoid another such 
embarrassment, the company 
established the Biological Pro- 
ducts Business unit. 

ih many ways it runs more 
like one Of the famous Ameri- 
can biotechnology “boutiques ” 
than a typical divisional research 
department The unit operates 
within strict cash limits (around 
£10m a year), and aggressively 
business collaborations 



John Russell (centre), head of ICTs Biological Products Business uni t, b elieves the key to 
success lies in independence from the groap’s conventional corporate structure. He and Dave 
Barstow (right), animal nutrition manager, have become used to 12-hoor working days, 
while John Adsetts (left), managing director of Marlborough Biopolymers, is out to attract 

“ good people with imagination ” 


with companies outside ICL 
Commercial priorities dominate 
planning meetings, where scien- 
tists and market analysts sit 
shoulder to shoulder to plot 
future strategy. As a result 
20 projects have been ruthlessly 
pruned to just 12. 

Russell says: “We know we 
can be cut at any time. We 
need to be quick on our feet, 
and our more entrepreneurial 


style would not fit easily into 
ICTs divisional structure." 

The pressure to produce cash 
results has worked a remarkable 
change in ethos among the staff, 
who now possess a lean and 
hungry attitude not common in 
large, successful companies like 
ICL Tough to accept at first, 
staff now see second-class travel 
and third-class hotels as a 
normal way of doing business. 


More difficult, still dedicated 
scientists have watched pet 
projects summarily eliminated. 
To help scientists better under- 
stand the commercial considera- 
tions behind these decisions, the 
Biological Products marketing 
team invented Moledoom (see 
accompanying story), a paper 
business game which has proved 
very popular. 

Nevertheless, John Adsetts, 


managing director of Marl- 
borough Biopolymers, admits: 
“We are still in danger of los- 
ing peop'e who have 100 ideas 
a day." 

However, the unit's riolls in 
process engineering still 
attracts good people, with 
imagination, who have devised 
such things as biological pro- 
cessing of high performance 
plastics, pharmaceuticals, and 
agricultural intermediates. The 
development of a powerful 
agent for cleaning up toxic 
cyanide wastes best illustrates 
what the unit is trying to 
achieve. 

CYCLE AR Ls based on an 
enzyme produced naturally by 
fungi in the soli. Its discoverers 
at the University of Kent’s 
Microbiology Department, under 
Dr Christopher Knowles, were 
intrigued by the fungus’s enor- 
mous appetite for cyanide, 
which it converts into harmless 
carbon dioxide and ammonia. 

Cyanide wastes are a per- 
sistent pollution problem, and 
Knowles was trying to interest 
chemical companies in his 
fungal scrubber, when ICI 
offered “ modest but sufficient " 
funding for farther develop- 
ment With additional support 
from the Science and Engineer- 
ing Research Council’s Bio- 
technology Directorate the pro- 
ject rapidly became a commer- 
cial reality. 

So successful was the partner- 
ship that KnowleB says “ Td do 
anything to help the unit. Tm 
glad we have a British company 
being sharp and awake, and 
trying to succeed.” Dr Geoffrey 
Potter, head of the Bio- 
technology Directorate com- 


ments M I wish we had more 
companies like this." 

Much of the development 
work went into designing 
" contactors." These are hold- 
ing tanks or large columns, 
where conditions are just right 
for nurturing the living 
enzymes. These contactors came 
in all sizes, and can be easily 
tailored to any company’s waste 
treatment process, handling up 
to 100 gallons of waste a 
minute. 

Ironically, ICI almost aban- 
doned the project as initial 
contact with potential custo- 
mers. who refused to admit 
their company had a problem, 
was disappointing. Character- 
istically. Russell's intrepid 
marketing men did not give up, 
hut placed a technical product 
advertisement in a trade 
journal, which drew over 300 
replies. 

For a company as large as 
ICL however, even the size of 
the market for CYCLEAR, some 
“ tens of millions of pounds ” 
according to Dr Frank Holt, 
CYCLEAR’S product manager, 
is unlikely to impress a 
main board looking for “ block- 
buster” products. 

The question still remains 
whether these specialty pro- 
ducts with small, " niche " 
markets, justify their invest- 
ment, and help support the 
ICI corporate superstructure 
built up in the heady days of 
the petrochemical boom. 

Russell says “How TCI will 
manage these new start-ups still 
remains to he addressed by 
group level management." 


Keep moles off the spinach and get to grips with commercial reality 




tv v 




A QUIRK? business game 
fall of anagrams and 
humourous atfdes edolfi help 
spell success for Biological 
Products. Invented by an K* 
engineer, Moledoom Ajms-- 
wtth a bit of fun and inhouse 
bumbtir^-to ttaeh scie ntists 
in advanced research, and 
engineers airtJf fwin foe 
market place, some of the 
complexities of commercial^’ 
fos Wotechnsfegy. . . 

f'ew rules exist; for sell- 
ing commercial winners in 
this latest of sunrise bind* 
nesses. Holedmffi is therefore 
especially intriguing. It 
requires thoughtful play, 
no more than a few 
imnr^ • swift- has been so 


successful, ICE Is thinking of 
patenting it At present it is 
played on paper but has foe 
potential for transference to 
a computer. 

“ Developing and launching 
a biotechnology product is 
blare of an art than a 
science,” says Dr P&ter Dixon, 
manager of ICTs Bio-organlcs 
Programme and Moledoom’s 
inventor. He modelled the 
game on a biological product 
Id launched last year, instead 
of starting with a project still 
in the laboratory. 

“Moledoom " is a mythical, 
nonpoHuting biological agent 
Which dooms spinach-eating 
nudes to death. In the game 
«hi« gardener's - delight faces 


stiff competition from conven- 
tional chemicals during its 
first year on the British 
market, and makes substan- 
tial losses. The players must 
drastically reshape the pro- 
duct’s business strategy, and 
so safeguard the future of the 
company. 

They face problems 
common to foe chief execu- 
tives of many small 
biotechnology companies. 
These harassed managers 
worry daily over how to 
placate a bank manager 
concerned about overdrafts, 
and at foe same time produce 
a business plan that will 
satisfy company accountants 
looking for growth. 


Three syndicates, five 
people per syndicate, have so 
far taken turns playing 
Moledoom, and foe game's 
popularity means that eventu- 
ally all of the scientists and 
engineers, about half the 
company’s 180 staff, will get 
a chance. 

Winning the game depends 
on devising ways to lift 
trading profits and cash flow 
in order to reduce bank over- 
drafts, while still keeping 
production and research 
Investment flowing; 

To set reasonable targets 
the teams juggle complicated 
bits Of information, including 
accounting for fixed and 
variable costs, data on 


competing products, and 
geographical produet distri- 
bution. All the while, invest- 
ment in production and 
additional research must be 
balanced. 

On top of this players 
decide whether or not to 
purchase extra information, 
such as expensive marketing 
analysis. Even weather fore- 
casts could affect the 
company’s trading position. 
For instance, a wet spring 
could affect the root system 
ot spinach, the mole popula- 
tion, and thus the sales of 
Moledoom, 

Dixon says, “The game 
gives scientists and engineers 
an insig ht into the uncertain- 


ties of market demand, and a 
feel for market penetration 
and competing products. 
People who normally work in 
very numerate and exact 
disciplines often find these 
things hard to grasp.” 

Dr Fiosnuala Wynne, a 
graduate geneticist who 
jointed Biological Products 
two years ego, is perhaps 
typical of the highly trained 
professional ICI is trying to 
educate. “We have quite a bit 
of experience running indus- 
trial projects,” she flays, “but 
not much commercial know- 
ledge,” 

She says, “Most of ns went 
into the game a little 


sceptical. We saw it as a time 
waster, which we resented a 
bit, as we are always under 
pressure.” Afterwards, how- 
ever, she and the others felt 
the game was “brilliant,” and 
the “best business game” 
they have ever played. 

For Wynne understanding 
foe commercial rationale 
behind decisions to cut 
promising projects was “very, 
very helpful. This is par- 
ticularly important in Bio- 
logical Products, where we 
have a lot of projects going 
on and they often seem to go 
down for no reason at all," 
she says. 
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Flexible 
control of 

milling 

machines 

By Geoffrey Charliih 
MACHINING CONTROL 
direct from a Prime 32 bit 

minicomputer has been 
achieved by Britain’s Delta 
Computer Aided Engineering 
at Aston Science Park. 
Birmingham, on a model 3V-RI 
vertical millin g machine from 
Matchmaker Machines, King- 
ston. Surrey, UK. 

It is the first of seven 
machines operated by Delta 
CAE to be linked to the mini- 
computer directly, without the 
use of magnetic or punched 
paper tapes. 

The result will be faster, 
more flexible and more 
accurate machine tool control. 
Programs are held in com- 
puter memory and are 
instantly accessible. 

The SV-M is used by Delta 
CAE in conjunction with 
design and manufacturing 
software from associate com- 
pany Deltacam which runs the 
Prime machine on the same 
site. The software produces 
data for the direct machining 
of complex moulds and dies 
for plastic mouldings, metal 
castings and forcings. Match- 
maker Machines is on 01 549 
9161. 


Waste disposal 
comes on tap 

By Elaine Williams 

A domestic waste disposal 
unit that harnesses the force 
of foe water supply has been 
launched by Hydro -Tech 
(UK). The company says 
that, by mating use of this 
power source, foe new unit is 
twice as powerful as conven- 
tional systems using electri- 
city. 

It is also able to cope with 
a much wider range of 
kitchen waste, such as fibrous 
foods like corn on foe cob. 
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Theatre 


NETHERLANDS 

Amsterdam. Carre Theatre. China's 
Peking Circus (Tue to Thur, Wed 2 
peris.). (225 225). 

LONDON 

The Normal Heart (Albery): Tom “Am* 
adeus" Hulce is playing the crusad- 
ing hero oF Larry Kramer's hysteri- 
ca'. melodrama for a three-month 
season, as public concern over the 
Aids epidemic increases. (830 3878 
credit cards (CQ 379 6565). 

La Cage Aux Folles (Palladium): 
George Hearn a welcome star along- 
side Denis Quilley in the transves- 
tite show for all the family. Weak 
second act. less than vintage Jerry 
Kerman score. The show has not 
travelled well from Broadway. 
(437 7373 (CC) 734 8961). 

Blithe Spirit (Vaudeville): Susan 
Hampshire and Joanna van Gysegh- 
em have now joined Simon Cadell in 
this enjoyable Coward revival. 
(836 9987). 

Tree I us and Cressida (Barbican): Pro- 
vocative RSC production set vague- 
ly in the Crimean War with Juliet 
Stevenson re Fusing to play Cressida 
False hut riveting just the same. The 
bumpaous 1950s Merry Wives con- 
tinues in repertoire. (628 8795). 


Dalliance (Lyttelton): Tom Stoppard's 
new version of Schnitzler's Liebelei 
is a crushing disappointment only 
partly redeemed by Brenda Blethyn 
as the ruined working girL A theat- 
ricalised travesty of the work adds 
to the confusion of middle-aged ac- 
tors playing boyish dragoons in Pe- 
ter Wood's numbingly respectable 
production. (928 2252). 

Lend Me A Tenor (Globe): Fresh and 
inventive operatic farce by new 
American author Ken Ludwig set in 
Cleveland, Ohio in 1934. Dennis 
Lawson and Jan Francis lead'an en- 
ergetic company in mistaken iden- 
tity romp, while Verdi's Otello car- 
ries on regardless. (437 1592) 

When We Are Married (Whitehall): 
Matchless comic playing from an all 
star cast in Priestley's comic war- 
house about silver wedding anni- 
versaries undermined by an incon- 
venient revelation. Bill Fraser Is a 
drunken FalsudBao photographer 
and the couples are led by Timothy 
West and Prunella Scales. The 1930 
theatre has been beautifully reno- 
vated. (930 7765). 

Nofcses Off (Savoy): The funniest play 
for years in London, now with an 
improved third act Michael Blake- 
more's brilliant direction of back- 
stage shenanigans on tour with a 
third-rate farce is a key factor. 
(836 8888). 

Starlight Express (Apollo Victoria): 
Andrew Lloyd Webber's rollerskat- 
ing folly has 10 minutes of Spielberg 
movie magic, an exciting first half 
and a dwindling reliance on 
indiscriminate rushing around. Dis- 
neyland. Star Wars and Cats are all 
influences. Pastiche score nods to- 
wards rock, country and hot gospeL 
No child is known to have asked for 
his money back. (834 8164). 

42nd Street (Drury Lane): No British 
equivalent has been found for New 
York's Jerry Orbach, but David Mer- 
rick's tap-dancing extravaganza has 
been rapturously received. 
(838 8108). 

Leimon (Astoria): A not too critical 
celebration of the life and music of 


John Lennon that is enjoyable espe- 
cially for the musical resourceful- 
ness of the cast and Mark McGann’s 
Lennon look -and -sound -alike. 
(7344287). 

Are You Lonesome Tonight? (Phoe- 
nix): More musical hagiography 
- with Alan Bleasdale's Elvis Presley 
show using flashback and excellent 
live recreations of the rock and roll 
hits to explain how Martin Shaw's 
magnificently wrecked and dabby 
King in crushed velvet jumpsuit has 
reached this pretty pass. Exploita- 
tive. but not strict! v for tourists. 
(8382294). 

NEW YORK 

Cats (Winter Garden): Still a sellout, 
Trevor Nunn's production of T.S. El- 
liot's children’s poetry set to trendy 
music is visually startling and 
choreographically feline, but classic 
only in the sense of a rather staid 
and overblown idea of theatricality. 
(239 6282). 

42nd Street (Majestic): An immodest 
celebration of the heyday of Broad- 
way in the *30s incorporates gems 
from the original film like Shuffle 
Off To Buffalo with the appropri- 
ately brash and leggy hoofing by a 
large chorus line, (977 9020). 

A Chorus Line (Shubert): The longest- 
running musical ever in America 
has not only supported Joseph 
Papp's Public Theater for eight 
years but also updated the musical 
genre with its backstage story in 
which the songs are used as audi- 
tions rather than emotions. 

(239 6200). 

La Cage aux Folles (Palace): With 
some tuneful Jerry Herman songs, 
Harvey Fierstein’s adaptation of the 
French film manages, barely, to cap- 
ture the feel of the sweet and hilar- 
ious original between high-kicking 
and gaudy chorus numbers. 

(757 2626). 

rm Not Rappaport (Booth): The 
Tony's best play of 1988 won on the 
strength of its word-of-mouth popu- 
larity for the two oldsters on Central 


Park beaches who bicker uproar- 
iously about life past, present and 
future, with o funny plot to match. 
(2396200). 

Big River (O’Neill): Roger Miller's mu- 
sic rescues this sedentary version of 
Huck Finn’s adventures down the 
Mississippi, which walked off with 
many 1985 Tony awards almost by 
deFaulL (2460220): 

The Mystery of Edwin Drood (Imperi- 
al): Rupert Holme’s Tony-winning 
resurrection of the unfinished Dick- 
ens classic is an ingenious musical 
with music-hall tunes where the au- 
dience picks an ending. (239 8200). 

CHICAGO 

Pump Boys and Dinettes (Apollo Cen- 
ter): Facetious look at country music 
and down-home country life with a 
good beat and some memorable 
songs, especially one played on kit- 
chen utensils has proved to be a du- 
rable Chicago hit (935 6100). 

TOKYO 

Taharazuha Ail-Girls' Revue. This 
phenomenon, the antithesis of Ka- 
buki. where aO the roles are played 
by girls but with typical Japanese 
innocence and earnestness, is a 
must for visitors. Takarazuka per- 
form elaborately-staged and skilled 
musical adaptations of both Japa- 
nese and Western plays - also re- 
vues and standard musicals. Highly 
improbable plots are more than 
compensated for by spectacular 
stagings and huge casts. Detailed 
English summaries in the pro- 
gramme - in case the original story 
is altered beyond recognition. Ta- 
karazuka Theatre near Ginza and 
main hotels. Afternoon and evening 
performances. (591 1711). 

42nd Street: The original version (in 
English) of the musical which cele- 
brates 1930s Broadway for a Japa- 
nese public tired of home reproduc- 
tions now clamouring to see hit mu- 
sicals in their original form. NHK 
Hall. Shibuya (980 6668: 237 9999; 
460 8111). 


Music 


PARIS 


David Simpson, cello. Neelte Spietle. 
harpsichord: Gemiciom. Bach. 
J.C.E. Bach, Soter, Boccherini (Mon 
7pm). Auditorium des Halles. 5 
Porte Saint Eustache. 

Alice Aden piano: Beethoven. Themat- 
ic Variations (Tue 6.00pm). Auditor- 
ium des Halles. 

Sinfouietia de Picardie, BW choir 
conducted by Alexandre MyraL Lor- 
ca. songs. NL Ohana guitar composi- 
tions. De Falla. (Wed 630pm). Audi- 
torium des Holies. 

NETHERLANDS 

Amsterdam, Westerkerk. Ursina Cai- 
Jisch. organ. Bach. Vidor. .Alain. Re- 
ger (Mon). (2477 66). 

Amsterdam. Oude Kerk. Organ reci- 
tals by Willem Vogel (Tue) and Vin- 
cent de Vries (Wed). 


LONDON 

Qiy of London Sinfonia conducted by 
Richard Hickox with Jane Manning, 
soprano and Robert Tear, tenor. 
Britten, Delius, Nigel Osborne and 
Walton. Royal Albert Hall 
(589 3212). (Mon). 

The English Concert directed by Tre- 
vor Pinnock. Handel's Solomon with 
soloists including Felicity' Palmer, 
Arleen Auger. Anthony RoLfe John- 
son and Delia Jones. Royal Albert 
Hall (Tue). 

Nexus Opera in Britten's Curlew 
River. Royal Albert Hall (Wed 
10pm). 


VIENNA 

Yolk&oper Orchestra conducted by 
Ernst Maerzendorfer. Schubert, 
Strauss. Arkan dehof (Tue). 
Alexander Jenner, piano. Schubert. 
Chopin, Dehussy. Laxenburg palace 
(Wed). 


European Community Youth Orchest- 
ra conducted by Eliahu Inbal with 
Michel Berof, piano. Ravel. Liszt, 
Beethoven. Konzcrlhaus (Thur). 

NEW YORK 

Mostly Mozart Festival (Avery Fisher 
Hall): Festival Chamber Orchestra. 
Christopher Hogwood conducting. 
Malcolm Bilson forteplono, Stanley 
Richie violin. Mozart. Haydn (Mon); 
Festival Orchestra. Sir Charles 
Mackerras conducting, Richard 
Goode piano, Hein: Holliger oboe. 
Mozart, Krommer, Haydn (Tue, 
Wed); Hein: Holliger oboe recital 
with wind ensemble from Orpheus. 
Beethoven, Weber. Reicha, Trieben- 
sce. Mozart (Thur). Lincoln Center 
(B74 2424). 

WASHINGTON 

Summer Festival (Concert Hall): Re- 
mains the same. viz. highlighted by 
a visit from the Newport Folk Fes- 
tival in August, this summer-long 
string of popular singers and musi- 
cians includes recital performance 
Neil Sedaka, Shirley Bassey. Di- 
onne Warwick and Fetula Clark. 
Ends Aug 27. 

CHICAGO 

Ravinia Festival: Beaux Arts Trio. 
Haydn. Shostakovich. Rachmaninov 
(Mon); New York Philharmonic con- 
ducted by Leonard Bernstein. Bern- 
stein, Tchaikovsky (Tue); Christo- 
pher Hogwaod conducting with Mi- 
chael Bilson fortepiano. Mozart, 
Haydn (Wed); Chicago Symphony 
conducted by David Zinman with 
Itzhak Perlman violin. Rossini, 
Bruch, Sarasate. Ravel (Thur). 
Highland Park. (728 4842). 

TOKYO 

Stanislav B unin (piano): Haydn, Mo- 
zart, Schumann. Chopin, Hi to mi 
Hall, Shows Women's College. Sang- 
enjaya (Tue). (235 1601). 


Opera and Ballet 

WEST GERMANY 

Bayreuth. Wagner Festival: Tristan 
und Isolde, produced by Jean-Pierre 
Fbnnelle. conducted by Daniel Bar- 
enboim: Die Moistersingcr, Peter 
Hall's Ring; Wolfgang Wagner and 
Guiscppe Sinopah's version of 
Tannhauser (921 21) 221). 

Heidelberg Festival Heidelberg's ro- 
mantic castle grounds are again tho 
scene of an open-air music festival 
until August 31. The programme of- 
fers Albert Lortzing's Hans Sachs 
and Telemann’s little known opera 
Der Geduldige Sokrates, both pro- 
duced by Peter Osolnik and conduct- 
ed by David Effron. A mainstay for 
many years has been the Student 
Prince. There will also be chamber 
and symphony concerts. Heidelberg 
Theatre. 4 Theaterstr„ 6900 Heidel- 
berg 1 (0 62 21/210 76). 

ITALY 

Verona; Arena di Verona: Giordano's 
Andrea Chenier conducted by Gian- 
luigi Gelmetti; Un Balia in Mssche- 
ra with Maria Chiara, Silvano Car- 
roli and Luis Lima, conducted by 
Gustav Kuhn; Aida, conducted by 
Daniel Oren. with Natalia Troitsk- 
aya. Franco Bonisolli and Fiorenza 
Cosotto. (28 151). 

Macerate: Arena Sferisterio: L Pagli- 
acci and Cavalleria Rusticana con- 


ducted by Alain Lombard; D Trova- 
tore conducted by Anton Guedogno, 
with Giorgio Zancanoro. Yasuko 
Hayashi. Fiorenza Cossotto 
Laodo BartoJini. (4 07 35). 

Ravenna: Rocca BrancaJeoxte (Raven- 
na Festival): Lucia di Lammermoor 
with Mariella Devta. lAtfo Lima. Ju- 
an Pons and Michuele Portusi, con- 
ducted by Carlo Franck (361 81). 

LONDON 

Bolshoi Ballet at the Royal Opera 
House, Covent Garden with the 
Golden Age. Spartacus and Ray- 
monds. (240 1060). 

Featival Ballet at the Royal Festival 
Hall with Giselle followegcd by Ash- 
ton's Romeo and Juliet (928 3191). 


VIENNA 

Volksopen Die Fledermaus; The Mag- 
ic Flute. 


NEW YORK 

New York aty Opera (NY State Thea- 
tre): The week features the new pro- 
ductions of Werther, conducted by 
Sergiu Comission a in Lofti Mansou- 
tfs production and Don Quichatte. 
conducted by Mario Bernard! and 
directed by John Copley, along with 
La Boheme, The Marriage of Figaro 
and Madame Butterfly. Lincoln 
Center (870 5600). 


Exhibitions 



WELL HAVE THEM 
GIVING YOU MONEY 

IN NO TIME. 


Pounds, Guilders, Francs, Deutschmarks. 
Our four august leaders above are giving 
them away. 

But many companies who operate in the 
UK and Europe have yet to make full use of 
them. Or the many other European currencies 
that are on offer. 

In fact, millions go unclaimed every year. 
At Ernst & Whinney we can help.The keys 
to our service are two computer data-bases. 

These contain details of every form of 
Government grant available in Europe, the 

EEC and the UK. 


We are the only financial advisors with 
instant access. 

We can tell you which funds are available, 
what you’re entitled to, and most import- 
antly, guide you through the application 
procedures. 

For more information contact Eric Anstee 
in London (Tel: 01-928 4973) or Andrew 
Brown in Brussels (Tel; 010. 322 648 76 66). 

Ernst &Whinney 

Accountants, Advisers, Consultants. 
Becket House, 1 Lambeth Palace Road, London SEl 7EU.Tel: 01-928 2000. 



LONDON 

Hayward Gallery: Dreams of a Sum- 
mer Night - an exhibition of pain- 
ting at the turn of the century in the 
five Nordic countries, organised by 
the Arts Council and the Nordic 
Council of Ministers, ft proves to be 
an important and intriguing exer- 
cise in critical reassessment, for 
though many of the painters enjoy- 
ed a certain contemporary fame 
abroad, they were with one great ex- 
ception all but forgotten in toe years 
after toe first world war. Munch 
was that exception, and the chief 
value of this exhibition, which 
throws a fresh light on his work, is 
the demonstration that he was no 
arbitrary phenomenon but the not- 
able product of a distinctive national 
and regional character. Ends Oct 5, 
then Dfeseldorf and Paris. 

The Tare Gallery: Oskar Kokoschka - 
a major exhibition to mark the cen- 
tenary of toe Austrian survivor of 
toe great age of expressionism be- 
fore World War I. who died only in 
I960 at the age of 94. He continued 
to work long into old age. by which 
time toe sometime radical, ex-caval- 
rynwn in toe Austrian Emperor's 
army had been long confirmed in 
the Establishment, a Swiss resident 
for nearly 30 years and British citi- 
zen for nearer 40. This full retro- 
spective confirms that the young 
painter, fresh from his studies in 
Vienna in the mid-1990s, was an art- 
ist of vision and true genius. Ends 
Aug 10. 


PARIS 

ffispano- American Silversmith's 

work: The 150 exhibits, on loan fronr 
toe Buenos Aires municipal mu- 
seum cover three centuries and are 
the result of toe combination of the 
legendary riches of the Peruvian 
mines with toe exuberance of colo- 
nial craftsmanship. Silver - beaten, 
chiselled, filigreed - accompanies 
everyday life. For the gauch e there 
are silver stirrups and cruel looking 
spurs. There are delightful perfume- 
burners in shapes of and 

male cups for traditional herbal 
infusions decorated with endless- 
ly inventive flower motives. As 
for liturgical objects, religious 
fervour tends to make the ornate 
baroque style rather overpower- 
ing. Louvre des Antiquaires, 2 
Place Palais-Royal (4297 2700). 
Ends Sept 6. 

Mediaeval art in Paris: The abbots of 
chiny built their magnificent late 
gothic town house in the heart of 
the Latin Quarter on three black- 
ened ruins of Roman baths. Now a 
museum, it bouses mediaeval works 
of art goldsmith's work, carved al- 
tar pieces, ivories, fabrics, with two 
English royal standards embroid- 
ered in gold on red velvet In a ri tun- 
da of its own is a set of the Lady and 
the Unicorn miile /fours tapestries 
- an allegory of the five senses, 
one of the masterpieces of medi- 
aeval art Musee de Cluny. 6 
Place Paul-Painveve, Metro Ode- 
on. 

Picasso Museum. The 17th century 
Hotel Sale, sumptuously restored, 
provides a fitting home for the 
world’s largest collection of Picas- 
so's work. It comprises 203 pain- 
tings. 158 sculptures and more than 
3.000 drawings and engravings. 18 
collages and 88 pieces of ceramics. It 
is completed by Picasso's collection 
of paintings by bis friends such as 
Braque and Matisse, or by artists he 
admired, Renoir, Cezanne and Dou- 
anier Rousseau. Musee Picasso, Ho- 
tel Sate, 5 Rue Thorigny, Paris 3 
(42712421). Closed on Tuesdays. 

Rodin's Riches. A delightful 18th cen- 
tury Townhouse - Hotel Biron - 
contains the life work of Auguste 
Rodin, whose genius opened the 
way for modern sculpture. In the 
gardens his Thinker broods, the 
Burghers of Calais trudge to their 
tragic destiny and Balzac, draped in 
his cloak, defies time. Mus£e Rodin, 
77, Rue de Varenne (Metro Ve- 
renne) (47050134). Closed Tues- 
days. 


WEST GERMANY 

Dusseldorf, Kunstmuseum. Ehrenhof 
5: Otto Pankok (1893-1966). The Pas- 
sion: 60 huge charcoal drawings by 
the German expressionist covering 
1933-34. Ends Oct 

Essen: Villa Huge): Hie chairman of 
Krupp, Dr Berthokl Bertz, who is al- 
so head of the private Ruhr cultural 
institute, was the moving force be- 
hind this exhibition, helped by Mr 
Erich Honecker, toe East German 
leader. The Villa Hugel, 114 years 
old, has been redecorated for the ex- 
hibition. This is the first show orga- 
nised by toe institute, founded three 
yearo ago on the initiative of the 
Krupp Foundation. The treasures 
from toe period 1694-1733 of great 
Electors are on loan from Dresden's 
state cultural collections. The eight 
royal collections are presented sep- 
arately with characteristic master 
works. There is also one of the old- 
est and most complete coin collec- 
tions in the world and a huge collec- 
tion of arms and copper engravings 
by Boucher. Chardin, Piranesti and 
Tiepolo. The picture gallery includes 
works by Titian, Poussin, Velas- 


quez, Rubens. Rembrandt and Cra- 
nach. Ends Nov 2. 

BRUSSELS 

Ghent: Chambres d'Axnis, 51 interna- 
tional artists showing in 51 private 
houses. Tickets, map etc from Mod- 
ern Art Museum, Ghent 
(091721 1703). Ends Sept 21. 

ITALY 

Florence: Fort Belvedere: Donatello 
and his Contemporaries illustrates 
the remarkable versatility of the 
greatest sculptor of the early Ren- 
aissance. Half the 110 works here 
were on show in Detroit last au- 
tumn, but notable additions include 
the Cellini Madonna lent by the Vic- 
toria and Albert Museum, the 
bronze Tondo rediscovered in 1975 
and two recent discoveries of possi- 
ble Donatellos: The Madonna of the 
M urate (found in the chapel of the 
one-time Florence prison) and toe 
unfinished bead of a youth, found in 
the Uffizi store-rooms. One room 
contains the four outstanding Flor- 
entine wooden crucifixions of the 
fifteenth century )not counting Me 
chaelangelo's in the Casa Buonarol- 
ti): That of Brunelleschi; the cruci- 
fixion from S. Croce by Donatello, 
Michelozzo's from S. Niccole and 
the crucifix from S. Bon a ventura a 
Boscoai Frati, of doubtful attribu- 
tion. Ends Sept 7. 

Lugano: Villa Favorite: Goya In Pri- 
vate Spanish Collections: 50 pain- 
tings by Goya, normally impossible 
to see and which have never tra- 
velled before. The exhibition is orga- 
nised by Baron Thyssen and the 
Spanish Minister of Arts. Among 
them is the portrait of the Contessa 
di Chincfaon. considered toe best of 
Goya's paintings of women. Ends 
Oct 19. . 

Rome: Palazzo Braschi: Rome 1934: an 
unusual collection of paintings (in- 
cluding some well-known names 
such as De Chirico and Giacomo 
Balia) showing the curious artistic 
dimate prevailing under Mussolini 
Ends Aug 24. 

Venice: Palazzo Grass!: Futurism and 
Futurisms: Fiat opens its art centre 
on the Grand Canal with the largest 
exhibition to be devoted to the Fu- 
turist Movement, a movement bora 
in Italy, and the first to exalt tech- 
nology, and to try to convey speed 
on canvas. More than 300 works 
have been lent The painting* are 
mainly from 1909-18. but there are 
also sections devoted to literature, 
theatre, music, architecture, fashion 
and furniture, showing futurism's 
influence up to 1930. Ends Oct 12. 
Florence: Palazzo Pitta (Sala Bianca): 
Mary Magdalene; Saint and Sinner 
An inspired exhibition based oh the 
contrasting aspects of the character 
of Mary (who symbolises both sin. 
and redemption) as seen by artists 
as diverse as Titian (the glorious 
Mary Magdalene of Noli Mi Tan- 
gere) to Guttuso and de. Chirico, via 
the gloomy and often despairing fig- 
ure of many of the 19th century 
paintings. Ends Sept 7. 

Home, Palazzi dei Congressi: La Quad- 
riennale; A four-yearly event re- 
turns after a 10-year absence. More 
than 400 contemporary Italian art- 
ists in seven sections. Entertaining, 
stimulating and immensely varied. 
Ends Aug 15. 

Borne: Museo Nazionale delie Arti e 
Tradizioni Popolari (Piazza Marconi 
8, eur): “Precious Ornaments." A 
large collection of Folk jewellery 
from all over Italy, dating from the 
turn of the century, illustrated with 
charming photographs of heavily 
bejewelled countrywomen. Until 
Nov 30. 

The Venice Biennale: The pavilions of 
the Giardini at toe farthest end of 
Venice, the magnificient Corderie of 
the Arsenate and the Pabsport 
nearby are now full of art Arte e 
Scienza is toe theme in toe Central 
Pavilion or toe Giardini, embracing 
the metaphysical and surrealist 
strain in modern art; an investiga- 
tion of the tricks and devices of per- 
spective: and a collection of oddities 
and marvels from all periods. 

The national pavilions in the Giar- 
dini disregard theme but are highly 
conscious of toe jury. The Spanish 
pavilion is outstanding, but the 
French pavilion gets the prize. The 
Golden Lion is shared by Sigmar 
Polke of West Germany and Frank 
Auerbach of Britain. 

NETHERLANDS 

Amsterdam, Van Gogh Museum. Vive 
te public an exhibition of Daumier’s 
satirical prints of the emergent 
bourgeoisie bedazzled and baffled 
by 'Art'. Ends August 25. - - . 
Amsterdam, Tropenmuseum. The Hu- 
man Story charts evolution from: the 
origin of the universe, through the 
age of the dinosaurs and the appear- 
ance of toe first primates, up to the 
present day. Video programmes, 
life-size reconstructions of early 
hominids (Including Leakey'S’, to" 
mails 'Lucy") and touch-screen dis- 
plays illustrate this detailed story of 
mankind previously seen at the 

Commonwealth Institute. With an 
introductory section on toe theory 
that a meteorite impact- 84 million, 
yearn ago led to the extinction of the 
dinosaurs and cleared toe way for 

Continued on Page 15 
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Cinema/Nigel Andrews 


Long Sicilian days of whine and rose 


Taormina FQin Festival 

Desert Hearts directed by Donna 

Deftch 

Maxie directed by Paul Aaron 

Trofl directed by Charles Band 


Mad dogs and Englishmen, as 
Noel Coward established, go 
out in the midday sun. But 
among the many places Coward 
listed where they do so, he un- 
accountably failed to mention 
Sicily. Some 300 miles north of 
a country now ruled by the 
most famous mad dog in the 
world, a group of English film 
critics annually gathers under 
a baking sky. Time: July. Occa- 
sion: the Taormina Film Festi- 
val. Supporting cast: the 
world's other film critics. 

There is no xenophobia in 
thus demoting non-English 
critics. The plain fact is that 
none of them goes mad or sun- 
struck in Taormina in the same 
way as the English. Zn previous 
years this group has confined 
its eccentric activities to eating 
shellfish from the most polluted 
sea in the world and to barbe- 
cuing themselves bright pink 
around a noon-day pool, so that 
they resemble distressed copies 
of the FT. 

This year wine-throwing was 
thrown in as well, courtesy of 
a new recruit to the British 
film critic ranks. During a 
mildly heated debate, this 
young lady, clearly influenced 
by writing for a newspaper for 
the retired military, aimed a 


glass of rose with Exocet 
accuracy at a fellow-critic from 
a well-known paper (not un- 
connected with Manchester). 
At a stroke the standard of 
intellectual discussion, if not of 
manners, rose around the 
English lunch table. 

I was also impressed by this 
critic’s technique for enduring 
the grislier movies in Taor- 
mina, of which this year there 
were several. Stretching her 
long legs over two rows in 
front of her, she peers at the 
films through a film of hair 
and over an entire intervening 
body-landscape. I tried this 
myself once, but almost rup- 
tured my spine. But I am sure 
it must work wonders for films 
like Florian Furtwangler's dire 
Tommaso Blu (about a factory 
worker who turns into a dog), 
Dennis Berry's The Last Song 
(a French-Swfss rock thriller 
in which the suspense is bear- 
able, but the music is not) and 
Man of Ashes, which won this 
year's Golden Carybdis- 

This is the first Taormina 
festival I can remember when 
the jury picked a grossly unde- 
serving film for top prize. Nouri 
Qouzid's Tunisian essay in sturm 
und drang. about two brothers 
whose personal traumas (includ- 
ing childhood rape) write in 
miniature their country's agon- 
ies of identity, is directed with 
the kind of self-importance and 
semaphored symbolism that n 
director usually gets out of his 
system at film school. Poorly 
acted and lit with monotonous 
ladlings of shadows. It deserves 


to go nowhere but will probably 
now prize-guerdoned, go every- 
where. 

Far better, indeed the master- 
piece of the festival, is Felix 

De JRooy's Mmacita of Desolato 
from the Dutch Antilles. This 
won a performance prize for its 
superb black actress Marianne 
Rolle. She is a priestess 
in turn - of - century Curacao 
who breaks her vows of 
chastily when she falls in 
love with a man from the spirit 
world. A child is born and so is 
a tragedy. Whipping together 
the wrath of the gods, the 
clioric chants and murmu rings 
of the villagers and the most 
powerfully imaginative photo- 
graphy I have seen in a low- 
budget film (golden deserts, 
swirling expressionist skies), 
this is Third World cinema that 
asks to be judged without any 
condescension or allowances. 

De Booy’s firm should have 
won the Golden Carybdis, but 
in a year of erratic prizes it 
did not even win the silver or 
bronze. They went, respectively, 
to the powerful if stagy 
ItfatayHnto from Argentina and 
the lacklustre Eat The Peach 
from Ireland. The first is a 
parable of the desapericidos in 
which a free-living sculptor is 
tormented and done to death 
by the puritanical couple who 
share his flat Fine acting, 
crescent suspense and taut 
direction by Jos£ Santiso. The 
second firm, directed by Peter 
Orznrod, is a yawnsome varn 
about a stunt motorcyclist who 
builds himself a ** wall of 
death": one of those centri- 


fugal stadia for racing around 
sideways. Good stunts but 
deadly plotting and under- 
nourished characters. 

Another Celtic movie, Charles 

Gormley's Heavenly Pursuits, 
won Tom Conti the Best Actor 
prize. Conti, resembling a genial 
bird of omen under a giant nest 
of black hair, is the Glasgow 
teacher protesting "Look, no 
miracles" as the Press and media 
keep crying “Dtvine" Interven- 
tion" about the happenings at 
bis Catholic school: his own sur- 
vival from a near-fatal fall, the 
quantum leaps towards mental 
prowess made by his backward 
pupils. Conti is all for faith, 
hope and charity. But greater 
than all these, he insists, is 
clarity (of thought). Gormley 
directs this fable of reason 
versus mysticism with wry good 
humour, although- the plot 
structure needs some minor 
miracles of tidying up and some 
brighter characters to support 
the splendid Tom. 

Taormina too needs some 
miracles. Though wonderfully 
looked after during the day in 
their poolside hotel by fest 
chief Gnglielmo Blragbl, the 
critics keep wondering what 
hits them as they enter the 
festival cinema each night. 
Here the sound is bad. the 
picture not much better, and 
air-conditioning is provided by 
a slide-open roof giving oh to 
nocturnal sights and sounds 
(cats. bats, stars, coffee 
grinders) which are a not 
always welcome distraction. , 

Meanwhile a big hew festival 
building on the main square. 


almost finished after years of 
contractual wrangling, still 
waits to be fitted and fixtured. 
An optimistic inaugural party 

was held on the rooftop, at 
which guests sipped an- exotic 
but unidentified -pink liquid 
while peering nervously over 
the edge. Another year or two 
of Sicilian in-fighting and, who 
knows., the building .might 
actually open. We Taofest visi- 
tors — who enjoy the festival 
hugely despite all. our gripes 
— will at last .have a .place to 
call casa nostra. 

* 

Back in Britain nothing has 
changed. The cinema silly 
season continues apace. The 
biggest film opening , this week 
is Sylvester Stallone's Cobra, 
which Cannon (fearful of bad 
reviews?) .. Press-showed last 
night, too late to catch most 
film columns including this one. 
I shall review it next week. 

■ The week’s best is Donna 
Deitch’s Desert Hearts. Ah! 
the burning sands of Nevada! 
Hither comes uptight school- 
marm Helen . Shaver, mid-30s 
and from New York, seeking a 
quickie ’ divorce at Rene 
Lesbian love - flowers,' as un- 
usual plants do in the desert, 
between her and the daughter 
(Patrice C h&r bomneau ) of her 
boarding - house landlady 
(Audrq Lindley). . We watch 
the love grow, beset by such 
inclement influences as the 
redneck male populace and the 
mother's .drink-fuelled dif- 
ferences of. opinion with her 
daughter’s .tnamoratn- 

The movie is based on a 



Helen Shaver and Alex McArthur In Desert Hearts 


novel and sometimes feels like 
it, chugging from station to 
station of its- story like a game 
but battered steam engine. But 
the nearly-alt-female cast is ex- 
cellent, the sense of place is 
strong. There are cracked-beart 
ballads from Patsy Cline, on. 
the soundtrack, and on this, 
form Miss Deitch will be heard 
from again. 

- Maxie, by contrast, is a dire 
little comedy In which married 
Couple Glenn Close and Mandy 
Patinkin. redecorating their 
flat, find the words “ Maxie 
lived here ” scrawled in antique 
crayon under their wallpaper. 
Who is/was he? The late Maxie 
turns up as a ghost to answer 
their curiosity and proves to 
their surprise to be a she. 
(They should be surprised? An 
actress called Glenn and an 


actor called Mandy?} Maxie, 
played in double role by -Miss 
Close, reveals herself as a 1920s 
Sapper' anxious to resume her 
film career which was ter- 
minated by a car crash. Miss 
Close, the wife, gets jealous, 
Mr Patinkin gets unfaithful, 
and so the merry misunder- 
standings grind on. A script 
like this needs charm and fizz. 
It gets from director Paul 
Aaron all the fizz of a flat soda 
and from the incisive Miss 
Close all the charm of a den- 
tist's drill. 

So why hot visit the Bolshoy 
Ballet films season at the Bar- 
bican? Or perhaps yon may 
care to troll along to the ICA 
to see TrolL This enchanting 
GreTMfcnj-styte fantasy -comedy, 
about mini-monsters usurping 
an apartment house, has a witty 


script and five-star special 
effects. It spearheads a season 
called “Empire of the Sense- 
less ” and devoted to low- 
budget, high-resource fantasy. 

Or you may prefer just to 
lie back and think of Vincente 
Minnelli. The screen's great 
colourist and choreographer of 
images, who died this week, 
made Meet. Me in St Louis, hie 
Bad and the Beautiful, Lust 
For Life, The Band Wagon. 
Gigi and other musicals and 
melodramas too numinous to 
mention. Minnelli was Holly- 
wood's presiding genius the last 
time that cinema threw off the 
yoke of austerity (the late '40s 
and the 1950s) and gave us 
sounds, colours and movements 
created purely according to the 
pleasure principle. In the dour 
mid-’SOs we need his like again. 


The Petition, /Lyttelton 


Michael Coveney 


This is a feeble and depres- 
sing choice of play at the 
National Theatre: a sentimental 
two-hander for the suddenly in- 
corporated NT double act of 
John Mills and Rosemary Harris 
as a geriatric couple whose twi- 
light morning in Belgravia is 
disrupted by General Sir Ed- 
mund Milne's discovery of his 
wife's signature in a full page 
anti-Bomb petition in The 
Times. 

Brian Clark's play was re- 
cently directed on Broadway by 
Peter Hall as a vehicle for 
Hume Cronyn and Jessica 
Tandy. I understand it plays 
30 performances on the South 
Bazik and moves thence to the 
West End. I see no artistic 
justification for its subsidised 
stopover; this is cynical middle- 
brow warm-up of William 
Douglas Home leftovers with a 
trendy theme and a dash of 
Battigan emotional melodrama 
to mobilise the second act. Lady 
Elizabeth has dodgy insides and 
has three months to live. 

The political conflict between 
a radical eccentric and a pillar 
of the army establishment is 
expressed in the language of 
domestic tiff and vengeful pay- 
off. Miss Harris portrays a 
wispy, grey-haired clicker of 
knitting needles who renounces 
a first strike nuclear policy 
along with a whole roster of, 
as the General has it, queers, 
lefties, clerics, Neil KJnnock 
and Ken Livingstone. What a 
hoot. Sir John offers a spruce 
military octogenarian ("Officers 
do not retire: they merely go 
on half pay”) who blames 
Harold Wilson for his wife's 
independence of thought— she 
has gained an Open University 
degree-— and proclaims the 
deterrent argument of 40 years 
peace under the Bomb. 

The debate, such as it is. is 
refracted through the personal 
considerations of a son whose 
status as a NATO employee 
would be threatened by his 
mother's public stance; the 
counter-punching In the 
General's knowledge of his 
wife’s infidelity; and a spirited 



Rosemary Harris and John Mills 


AUtnlr Muir 


slanging match of sexual of the material, admirable. It 
recrimination which results in is always a joy to see Miss 
a few dirty words and the Harris, a bewitching emotional 
General's smashing of one of actress who combines frailty 
his wife's artistic alibis — a and steeliness in proportions 


framed painting of “ Sunset 
Over Lulworth Cove." 

The General was counting the 
days of Lady Elizabeth's affair 
with “Rawlings.” They agree 
on a Peace Treaty for her last 
months, at which point every 
time the General opens his 
mouth he puts his foot in her 
grave. Conviction is sacrificed 
to flippant theatrical com- 
promise and the Genera] goes 
off to play bridge at his club 
as Lady Elizabeth reaches for 
the petition. 


only matched in my view by 
Constance Cummings. 

The last time I saw John Mills 
on stage, in a Pinero adaptation 
of grotesque witlessness, he was 
ail over the shop. Here, he has 
manacled his well modulated 
vocal delivery to a physical per- 
formance of spry, controlled 
expression. His stiff-legged 
little Jaunt along the downstage 
hearth is a reminder of muiCc 
hall training, and at the news of 
empending bereavement he 
. - ... , stands, turns and crumples 

It is all presented on the slightly with the tapering 


Lyttelton stage by director Hall 
and designer John Bury with 
a sort of hieratic austerity that 
implies seriousness and "cul- 
ture.” Miss Harris's side of the 
stage is smart domestic interior; 
Sir John is framed by a 
panelled walL In between, a 
black chasm is crossed at 
moments of crisis. A small and 
extremely modest piece of work 
has been elevated to a status 
beyond its theatrical worth. 

This is no fault of the players 
who are, within the limitations 


elegance of a dancer between 
leaps. 

The hollow slickness of the 
dialogue ("Were you a virgin 
at 20?” “Of course not, I was 
at Sandhurst") gives way to 
vapid displays of romance 
turned sour and disbelieving. If 
this is evidence of the National's 
new plays policy, taken in con- 
junction with the sorry treat- 
ment recently bestowed on 
Sarah Daniels in the Cottesloe, 
one hopes some fresh advice is 
rapidly sought and sooner taken. 


The Golden Age/Covent Garden 

Clement Crisp 

The Golden Age , which sage of half a century that 
entered the Bolshoy Ballet allows* the choreographer to 
repertory at the Royal Opera focus so sharply, and with- a 
House an Wednesday -night, is satiric edge that exactly matches 
a work far more complex than the score,- upon the world of 
may at first appear- Its nar- the immediately post-Revolu- 
rative is, in simplest terms, an tiohary * years. Arid in the 
adventure story concerning the process he has* also provided us 
love of Boris, . a young fisher; with a portrait of his company 
man, for Rita, a cabaret dancer as it Is in the mid-1980s. This 
whom he rescues from* the is a Bolshoy whose traditional 
dubious surroundings of - .a monumental ism has been 
nightclub, The Golden Age. streamlined, whose power has 
But the year Is 1923, during tauter muscles, a quicker pulse 
that period of limited capitalist to its energies., ! 

» the young Soviet There results a most exhfla- 
2?T-L. wiieil n ** New -**°oomic ratine evening- in the theatre* 
. allowed the more Grigorovieh drives the naira* 
"Prehwsjble **"*• live at headlong pace, pouring 
HSL®* Wf®* market^ and fox- his berok fisherfolk over the 
ch stage injwrsult of the ;bpcfc- ; 

sliding, clientele otThc! 6aWe& 
*5?“ of F»Utical*ti«igil* Age, hut bealsa has V. the 
When the emotional conflict be- theatrical ■ imimim »n allow ttu* 
tween the worlds of Boris and 
Rita is also ideologically 


resonant. 

Furthermore, this was an age 
of exceptional artistic vitality, 
encompassing the experiments 
of Agitprop theatre as well as 
the painterly enquiries associ- 
ated with the work of Popova, 


theatrical acumen to allow the 
capitalist . devil a' few good 
tunes (the best is Tea. for Tvo ) 
and many good ensemble dances. 

And to give bis tale its heart, 
we have the astounding per- 
formances of Irek Kukhamedov 
and* Natalia Bessmertnova as 
Boris and Rita. I have already 


Exter, Lissltsky. And these ele- reported on the ballet and their 


meats are brilliantly evoked in 
the tremendous design for the 
ballet provided by. Simon 
Virealadze, where we may see 
vividly put to theatrical Use the 
procedures of Rayon n ism and 
the “popular" use of lettering' 
and words that gave such 


interpretations from. Germany 
and Vienna; but there cannot be 
too much praise for the physical 
and' emotional integrity of 
Mukhamedov. A giant among 
virtuosos, he is able to rise 
above the -common run of male 
dancers, in prodigious feats of 


immediacy to the decorative, derring-do, and yet retain a 


style of the 1920s in Russia. 

But more even than this, 
there is the history of The 
Golden Age as a ballet to be 
considered. Originally produced 
in 1930, its first scenario and its 
score by Shostakovich fell foul 
of officialdom, and the piece was 
to last but one season. By 
rescuing the score, by entirely 
re-casting the scenario, Yury 
Grigorovieh can even be said to 
have produced the ballet that 
should have been staged in 1930, 
so potent is its picture of an 
ardent young State in the pro- 
cess of shaping its future. 

It is,' of course, the historical 
perspective given hv ; the pas- 


purity and sense of fervent 
nobility that are ideally served 
by the role of Boris. 

For Bessmertnova, .given a 
part that allows her to be 
sensual in the cabaret scenes 
and lyric in her relationship 
with Boris, -the ballet is : yet 
another triumph of her art. For 
Tatyana- Golikova as a luscious 
villa In ess. and for Alexey 
Lazarev as the evil genius of 
the piece, great admiration. For 
the company, unbounded 
applause . fur the Irresistible 
drive and vitality of . their per- 
formance: it is dancing that 
brings to the story; and to 
history,, an entire credibility. - 


BBC Symphony/ Albert Hall 


John Pritchard's three Proms 
In the current season promise 
TO be -grand affairs; so that one 
hardly likes to observe that it 
must be a long time since a 
chief conductor of the- BBC 
Symphony Orchestra has been 
involved so marginally in a 
season of Promenade Concerts. 
On Sunday Pritchard will con* 
duct Berlioz’s Grande Masse, a 
week ■: liter Strauss’s Alpine 
Symphony; on Wednesday it was 
Bruckner's Fourth Symphony. 
All are likely to be successful 
occasions; but do they add up 
to' a substantial contribution to 
the profile of the festival, or in- 
deed reflect the breadth of 


Andrew Clements 

Between them, he and Gunter 
Wand have covered most of 
the symphonic canon in public 
concerts, so that performances 
now move more idiomatically 
and confidently than they 
might have done ten years ago. 
Pntchard’s Bruckner is by no 
means- raw and elemental; there 
are times, in the slow move- 
ment of the Fourth especially, 
when he cannot resist prettify- 
ing the .music, rounding its 
comers and lightening its tex- 
tures, so that the specific 
gravity is reduced. . 

But the finale here was 
gathered into a coherent and 


form a nee overall remained less 
striking than the sum of its 
parts then perhaps the first 
movement, unexpectedly lithe 
and lightweight,, was most at 
fault. 

- The pairing of Elgar with 
Bruckner does not seem an 
obvious one. and Elgar’s Violin 
Concerto seems a sull less 
obvious choice. But' Ida Hacn- 
del's bright, almost britlle 
account proved an effective foil 
to the massiveness of the sym- 
phony. Her tone, so perfect for 
the brilliance of the Sibelius 
concerto, is less appropriate for 
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effective whole almost un- Elgar's dewy nostalgia and the 
the orchestra’s work under its obtrusively, finding a sense of world-weariness that , peraade 
driving. force in the last year? conclusiveness, without riietQri- much of the solo writing. Even 
. ...„v .cal overstatement. -The orches- the end of the slow movement 

A. new expertise nr praying playing -was consistently remained resolutely untearful, 
Bruckner-has been one of the g ne with details,' woodwind though the BBCSQ's string sec- 
acquisitions of Pritchard's figures especially; touched in tion had provided a cushion of 
perio d /with the - BBCSO. with a light band- If the per- encouraging succulence. 

Don Giovaiini/Glyndebourhe 

Max Loppert 


The 1986 festival season has 
produced a. second Donna Anna 
for its current Mozart revival; 
she was introduced at Wednes- 
day night's -performance; Edith 
Wiens, the Canadian soprano, 
has already- made her mark in 
London concerts. This was her 
British operatic debut. 

She. . proves* A*'!*- decent 


tion of. the more awkward 
stretches of her second aria 
showed- 

One oi the greatest triumphs 
of the Peter Hall production in 


This is not Miss Wiens' fault: 
other aspects of the evening 
indicated-no less that lhe revival 
director, Stephen Lawless, had 
decided to* broaden and make 
obvious what was secretive, con- 
tained, and theatrically tense. 


its previous appearances has 

been its suggestion, with the' Perhaps when Bernard Haitink 
barest of hints and details, that returns to the pit, as he does 

w ^ beneath Anna's . cool, surface next week, sharp focus will re- 

addition to the ranks of Glyride- : fierce fires, are burning. In this turn with him. With Andrew 

bourne Annas. The voice, at Performance, suggestion was Davis and the LPO the perforin- 

least as heard on this occasion, allowed to become rather too ance gets much lively, well- 

is not conventionally beautiful overt, and the danger of present* sprung playing, particularly » 

— the tone tends to flutter mg' a case-boaKneur otic came the second act But excitement 

when soft- and. spread when ?*oser to the surface than it has and disturbance have been 

loud, and the projection of w the past toned down. 

Italian words has a back-qf-the- .; 

throat- quality .that sometimes 
dulls the line. Yet with such 
means Miss Wiens works up 
considerable dramatic intensity. 

The cries for vengeance were 
unleashed, with dangerous 
urgency, and elsewhere the pas- 
sages qf palpitation and grief 
discovered in the music were 
genuinely touching. She is also 


Saleroom/Susan Moore 

Dividing the spoils 
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Continued from Page 14 

the birds and mmmah Enifa Oct 
It. 

L Man, Rijksmuseum van Oudheden. 
Treasures from Turkey gathers to- 
gether more than 400 exhibits from 
22 museums to provide an overview 
of the civilisations that left their 
mark on Anatolia in the course of 
1,000 centuries. The first section 
covers the Stone and Bronze ages, 
with pottery, delicate figurines and 
gold ornaments. The second part is 
devoted to the classical period, from 
the first contacts with Greece tip to 
the end of the Byzantine Empire, 
and contains superb Hellenistic sta- 
tues, a Roman portrait gallery and 
the tr easu ry of Constantinople. The 
refined cultures of the Seljuks and 
Ottomans are explored in the final 
section, furnished mainly from the 
Topkapi Museum, with THuatrnted 
books, tapestries and embroidered 
garments. Ends Sep 22. 

Utrecht, Catharij necon wnL The le- 
gends and facts surrounding the life 
and voyages of St Brendan, the 6th- 
century 'Irish Odysseus’, are ex- 
amined with the aid of fancifully fl* 
lumiaated manuscripts and early 
printed books. Ends August 10. 

Amsterdam, Rjjkmnuseum; impres- 
sionists aad their contemporaries in 
an exhibition of 140 French prints 
manning the period 1880-1000. in- 
cluding foreign artists who made 
Paris their spiritual home. Eads 
Sept 7. 

Amsterdam, Royal Palace: This year's 
summer exhibition it devoted to the 
work of Jacob de Wit. an lStb-centu- 


Den Bosch, Noordbrabanta Museum. 
Regional costu m e and jewellery 
from tin Catholic south of Holland 
as worn by the ordinary folk (A town 
and country in the period 1500-1940. 
Illustrated with many surviving 
piece*, the evolution in design is fnr- 
ther traced in paintings, prints and 
photographs showing the 
worn lor high days . 


boards, and paper fragments that D- 
histrate the significance at women 
In ancient Egypt Artistic* treasures 
offer a testimony of Egyptian histo- 
ry over 3JJ0Q years. A must to under- 
stand -women’s role with the family, 
religion qnd politics neatly preseat- 
ed in chronological order. Funda- 
don Caja de Pexuiones, Serrano 68. 
Ends Aug 3. - 

baptism, first conununionr marriage S a ntander . Four exhibitions span* 


, The- success' of another year’s 

very* musical, as her negotia- fierce competition, between the 

two major auction houses was 
revealed at trip release of their 
world wide auction sales for the 


and mourning. The greatest variety 
was in the lace caps and bonnets, of- 
ten specific to a town or village and 
richly decorated with hours and 
ruches: The ornate jewellery, or 
"peasant gold." reflects growing ru- 
ral prosperity towards the end of 
the last century. Ends Aug 3L 


SPAIN 

Madrid. References and Identities. An 
e n coun te r of prestigious interna- 
tional artists welcoiHing the inaugu- 
ration of a new art centre in Madrid; 
Centro Rdna Sofia, Santa IsabctLSZ. 
Ends Sept 

Madrid, “Monsters, Dwarfs ted’Bnfc 
loons in the Court of the Austria* 
Superb collection of painting by Rib- 
era. Velasquez, Carreno, Venues* 
Mazo, Antonia Mopo, Sanchez Cod- 
lo, Sanchez Cotan. Grouped togeth- 
er to show the splendid donation by 
the Fundaritm Bertran to the Fun- 
dation Friends of the JEVado Mu- 
seum: Juan van der HamanV *Por-~ 
trait of a Dwarf", xvn century, Pra- 
do Museum, Villanueva, 

Paseo de Prado. Ends Aug 30. 


sored by Fu n da cj on Santfllana: 
Goya* and Picasso's buHfigbtfng-<a 
splendid contrast of engravings 

uL different tsajhrrfea of ^xjjailiir 
bullfighting scenes); Ceramics - A 
Form of Plastic Expression gathers 
a rich and ample panorama of Span- 
f*h ceramic* by young artists; Inte- 
rior Voices: 12 Spewi*fi Realism 
Printers; and Design and Cbtaws of 
Guatemala's. Textiles. Fuodacton 
SantQIana, San till ana da) Mar. Ends 
Aug 30. * 


NEW YORK 

Mu— urn «f fin Qb of Now York: Ar- 
tist Elates * paintings, drawings and 
sculptures of. Three Amnjc Opera 
covering 13 sceoe&and li charac- 
ters, wsra umpired by the historic 
Theatre de Lys production In 1994' 


— WASHMOTON • 

National Museum of American Art: 68 
Pueblo Indian watercolours from 
between the world wars recreate the 
ritual animal dances among other 
disappearing tribal customs. Ends 
-August 17.. 

National Gafloy: The first major ret- 
rospective of the works of Iffth-cea- 
- foxy American landscapist George 
. Jane— traces the artist, from the 
early influence of French Barbixon 
landscapes through the. develop- 
ment of his own ' soft amoralism 

gift rfr umiiHp glrlt^c fomfyUtf ln g i-nfl- 

i«g terrains. Ends Sept 7. 


CHICAGO 

Art tagfinte: Treasures of J apanese 
Buddhist Art, the only showing , in 
the Western world of- works from' 
the great Today* Temple in Nan, 
Japan, includes 151- statues.- hand- 
scrolls and Intricately designed lac- 
quered objects from the largest 
wooden temple in the world- Ends 
: Sept 7. 


TOKYO 


ly Dutch artist likened in his day to Madrid, Nofret, la BeUe, Women hi 
Titian, specifically to his vast pamv Ancient' - . 

mg of Moses selecting the Seventy 
EMcra - which Uses one wall of the 
Coundl Chamber - study drawings 
of which are now on display below 
the canvas. De Wit excelled in bis 
tnrmpe l 'ceil grisailles imitating 
stucco and sculpture, to be seen 
In this Chamber and the adjoin- 
ing gallery. Ends Aug 31, 


■ESE-SB3 

SThirnltuivSb, 'gUactem. Okura HoteL -Ends Aug 

graphic design of one of the great V" • 

American- Puritan aulturas' Hmt re* Son Karodar 100 paintings and draw- 
mvned s ep ara tist and intact for ™g® (“airiy Western style) by one 


sponsored by .Cate)- 
Bank SLs, ftn'M 

der Konst (Muaittf s 
Egyptian museum) and Cairo Mu- 
seum, have set up this spIcmMd 
show to raise funds to buQa future 

premises of National Museum of 
tian Culture in Cairo-- This ex* 

brsss sculptures, 


more than atentury. Ends August 
SL • ...... . \T- . 

Mmeam of Madera Art Vtenna'UBfl; 

including TOO paintings, rf«*^jg r»i 
object?, covers silverware, jeweii- 

* cry, furniture and ceramics, with 
the Succeaslonlsts like Klfant anti 
life GoUeo Styto, as .prfl -m iSar 
koschka* and to a co mpre - 

baastoe ayhibft thra fi t umipato a (ho 
birth at modernism. Ends Oct2L 


of Japan's must important artists, 
who studied in Paris at the end of 
the I9tb century. Despite sqma Im* 
prasstouftt i nflu e n ces - and sfcflLin 
portraiture, Kuroda seems most jdt 
home .with Japanese subjects .and 
tone*. Tokyo Metropolitan Teten 
Art Museum. Meguro (Art Deco 
style former homa of member of tj» 
Imperial Tamfiy set . to attractive, 
gardens), {tods Ang 16. ... ' V- • : 


auctioneers— in Par, Folkestone 
and Ipswich— and according to 
chairman Mr Christopher 
Weston, “ some eleven firms 
. a E e now talons to Phillips 
1985-80 season yesterday, Sotha- about joining this successful 
by'a reported a turnover of group." 

£473,3tf’,QQ<K 6 per cent down It announced a turnover this 
on 1884-85. in storting, but 8 per season of £56,724,944, 1.5 per 
cent up in dollars, while cent down in sterling but 2.6 
Christie's £305.180,000 shows an per cent up in dollars. The 
increase of 8Jj per. cent in ster- season 1984-85 sales were up 
ling. The previous season had 30 per cent on the previous 
seep Sotheby's sales increase by year's total (buyers' premium 
17 per cent.. . . ^ Is- - not Included, as it is at 

The season was one of expan- Sotheby’s and Christie's). Bon- 
Sion and dramatic' increase in hsms, as' usual, are keeping 
activity in Europe, as other cur- quiet- 

rencies strengthened against the While Mr Ainslie believes 
dollar. Christie's rioted an in- ‘ Thjs season's results show 
crease from £30ffm In Europe in continued growth without the 
1984-85 to £57m. partly due to ad ded benefit of unique major 
the phenomenal success of the single owner saJes,". Christie’s 
sale of the Nangking Cargo in experience appears to be the 
Amsterdam (£10, lm) and the opposite. Its salerooms wit- 
dramatic, debut of the Monaco the £8.lm Mantegna, 

office, which lit its first two ses- the Clore sales m London, 
(loos contributed over . £7m. S 0 "?? 0 G 5, neva , as 2* eU 15 
.Sales in Rome almost doubled * he N ? n S kin 8 Cargo in Anwter- 
O £5 .6m. Three seasons ago dam. It announced, too, a total 
European sales had totalled less £25.2m lir works of art 

than £T. 5 m. - negotiated as Private Treaty 

: While. Christie’s admitted a ga]es - 

slight decline o£ 3.5 per cent in — — " - 

New. York sales, Mr Michael L. 

Ainslie, president of Sotheby’s 
Holdings, noted an increased 
number of- major consignments 
in New York.- from leading 
American museums, ..after the 
"major reconstruction of 


Compass Theatre to 
tour Dandy Dick 

Anthony Quajde and Margaret 
Courtenay will lead the cast in 

its Worth American ' operations *£» •"*“““•» " j5g 

■0k flroviou, season. . °?T iy ,i K 

On «>? home front, nil three U Wfort on A^St 28 

for. three weeks to be followed 
by' a national (our. 

This ' Compass . Theatre pro- 


of Christie's . salerooms 
increased theie turnover; sales 
at Glasgow, for example, were 

up by 32 per cent, to over £7m. . .. . . . . ... 

-Christie's European expansion doction Is directed by oarid 
and ...Sotheby's .-.expansion at -Gilmore and sponsored by Pro- 
Home,'.; through its Conduit .fdentlal Assurance and Rank 
Street salerooms and larger Xerox. . It will toor to Rich- 
premises in Sussex, waa *a mond. Edinburgh, Plymouth, 
policy also pursued by Phillips. Norwich, Brighton, Isle of Man, 
'Last season- they acquired Cardiff, Stoke, Blackpool, 
further three regional . Leeds an<f Bath: - 
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City lobbies 
at work 


THE House of Lords can be 
excused for entertaining doubts 
about the Financial Services 
BilL Any attempt to push 
through a new and ambitious 
regulatory framework for the 
securities markets against a 
tight timetable is bound to be 
fraught with difficulty. That 
said, there is surely something 
rather curious about the way 
in which Lord Cledwyn of 
Penrhos, leader of the Oppo- 
sition peers, and Baroness 
Seear. for the Liberals, sought 
this week to bend the ear of 
Viscount Whitelaw, leader of 
the Lords, on the issue. 

The ostensible cause of their 
concern was the worry ex- 
pressed by the Lords and by 
leading City institutions about 
the practicality of the proposals. 
These fears were reinforced by 
research carried out by Deloitte 
Haskins & Sells which suggested 
that less than 20 per cent of 
London's international securi- 
ties and investment houses 
believe the bill would provide 
a good regulatory framework. 
And certainly there is little 
reason to doubt the more 
general Impression conveyed by 
Deloitte’s survey that the bill 
is less than popular with 
practitioners in the City's 
markets. 

Farther questions 

But that is surely how it 
should be. Regulation is never 
popular with those who are 
regulated. Indeed, it would be 
far more worrying if indepen- 
dent researchers had found 
that the hill was universally 
popular. As it is, substantial 
concessions have been made to 
the City, and more particularly 
to those who operate in the 
Eurobond markets, to ensure 
that the City's international 
business is not driven off-shore. 

The International Securities 
Regulatory Organisation (Isro), 
the proposed self-regulatory 
organisation for London’s 
Euromarket practitioners, has 
from the outset been concerned 
about the imposition of investor 
protection rules that were 
designed more for private 
clients than for the profes- 
sional investors who dominate 
international securities dealing 
in the City. 

That concern was no doubt 
legitimate and it has, to a large 
extent, been dealt with. More- 


over, it is questionable whether 
the Department of Trade 
needed to go so far as to con- 
cede legal immunity to the 
self-regulators of Isro, which it 
did earlier this year. And this 
week we have seen further 
questions raised about the 
pedigree and tenacity of the 
City's proposed watchdog-in- 
chief, the Securities and Invest- 
ments Board (SIB). 

Tolerant attitude 

One of tibe fundamental 
tenets of the bill is that there 
should be “ equivalence " be- 
tween standards of regulation 
applying to different types of 
financial business. Yet the SIB 
has always adopted a tolerant 
attitude to the cold-calling and 
poor disclosure practices of the 
life assurance industry — prac- 
tices that are prohibited for 
securities firms under present 
legislation. 

Yesterday’s revised rules 
from the SIB on disclosure, 
though tightening up on minor 
points that have attracted 
parliamentary criticism, con- 
tinue to allow the insurance 
industry to conceal its 
charges. So while the Stock 
Exchange is being forcibly 
introduced to price competition 
in October, the insurers will 
continue to enjoy a more com- 
fortable existence, in which 
the consumer’s ability to 
choose between different poli- 
cies Is hampered by lack of 
information. 

Constructive contribution 

Then there is the Treasury's 
decision to veto the appoint- 
ment of Mr John Kay, out- 
going head of the Institute for 
Fiscal Studies, to the SIB. 
Perhaps that says more about 
the current state of the 
Department of Trade, which is 
jointly responsible with the 
Bank of England for the 
appointment, than the future of 
the SIB; but the handling of 
the incident scarcely inspires 
confidence. 

If the Lords are to make a 
constructive contribution to the 
bill, they would do well to 
worry less about complaints 
from Isro and more about the 
credibility of the SIB. The 
worst of all worlds would i 
result if an attempt to re-open 
the committee stages in 
October caused the Government 
to lose the bill. 


Brazil’s pact 
with Argentina 


S IX YEARS after imposing 
economic sanctions on 
Rhodesia, a British 
Foreign Secretary signed an 
independence agreement offer- 
ing Mr Tan Smith’s white 
minority Government vastly 
more favourable terms than 
those it had rejected before, 
and immediately after, TJDI in 
November 1965. Sanctions were 
seen to have failed, in the short 
term, as an instrument of 
political change. 

In the event, of course, the 
Smith-Douglas Home agree- 
ment of November 1971 was 
overturned when an independ- 
ent British commission found 
that it was not acceptable “to 
the people of Rhodesia as a 
whole." A further right years of 
economic sanctions and escalat- 
ing guerrilla war followed 
before Mr Smith conceded the 
creation of an independent 
Zimbabwe. 

The extent to which South 
Africa’s experience of sanctions 
will replicate Rhodesia’s could 
turn out to be only m i nimal , 
and there are obvious dangers 
inherent in generalising on the 
basis of a single case-study. That 
said. Rhodesia’s 14 years in 
isolutioo can provide some use- 
ful lessons. 

What made Rhodesia’s econo- 
mic performance — especially 
during the 1965-74 period 
— so remarkable was the 
obvious vulnerability of the 
economy to sanctions. In 
1965, when sanctions were first 
imposed, exports accounted for 
more than 50 per cent of GDP, 
all the country's fuel was 
imported, and its economy was 
dominated by foreign com- 
panies, especially British ones. 
Despite this vulnerability, after 
a brief adjustment period (1960- 
68). the Rhodesian economy 
enjoyed six years of exceptional 
expansion. Only in 1974 was fee 
sancnons-inspired boom brought 
to an abrupt and rather slanting 
end by the world recession and 
fee worsening bush war. 

Even during the first three 
years of sanctions (which 
included one bad drought year! 
real GDP managed to keep pace 
wife population growth, despite 
a sharp contraction in both 
exports and imports and an 18 
per cent deterioration in the 
terms of trade. This was 
followed by six years of rapid 
growth, averaging almost 10 per 
cent annually, fuelled by a com- 
bination of export expansion, 
import-substitution. — in agricul- 
ture as well as in industiy— 
and characterised by high 
investment and the creation of 
250,000 jobs, four times as many 
as In fee first six years of 
independence. 

Despite comprehensive man- 
datory UN sanctions, export 
volumes grew almost 10 per 
cent annually, more than double 
the average rate achieved by 
sub-Saharan African countries 
during fee same period — a vivid 
illustration of fee extent of 
sanctions evasion. Indeed, in 
the 10 years to 1975. ferro- 
chrome exports rose from some 
Z33m to 2540m, sugar exports 
rose five-fold, while exports of 


Sanctions against South Africa 

The rise and fall of 
Smith’s Rhodesia 


By Tony Hawkins in Harare 


asbestos, steel, copper and meat 
more than doubled. Tobacco, 
which In 1965 accounted for 35 
per cent of total exports, was 
the prime casualty of the sanc- 
tions campaign. But by fee 
mid-1970s even tobacco exports 
were only some 15 per cent 
below pre-sanctions levels, 
while cotton and nickel were 
emerging as major foreign 
exchange earners. 

Evasion of trade sanctions 
was facilitated by false docu- 
mentation citing neighbouring 
territories (mainly Mozam- 
bique, until its independence in 
1975 and South Africa) as fee 
trading partner. And Rhodesia 
was also forced to accept a dis- 
count on exports and a premium 
on imports. Indeed, in the first 
two years of sanctions, the 
country's terms of trade 
deteriorated 20 per cent reflect- 
ing a 14 per cent rise in import 
prices and a 10 per cent decline 
in export realisations. How- 
ever this modest import 
premium pales into insjgni- 
ticance when set against the 
doubling of import prices after 
the 1973 oil crisis. 

Again and again, the 
Rhodesian experience under- 
scores fee vital significance of 
fee international economic cli- 
mate. Strong export expansion 
and rapid growth in mining out- 
put of the sort seen in Rhodesia 
in 1965-74 were only possible in 
buoyant world economic condi- 
tions when prices for primary 
products were strong. 

Rhodesian mineral output 
expanded almost 90 per cent in 
volume during the first ten 
years of sanctions, reflecting 
intensive exploration and high 
levels of investment — much of 
it the ploughback of blocked 
funds — by foreign companies. 
Such mining output growth 
would never have occurred in 
fee international economic en- 
vironment of fee 1980s wife its 
depressed commodity markets 
and prices. In this respect, 
Pretoria faces a very different 
and much tougher economic 
challenge. 

Growth during the 1965-74 
period was underpinned also by 
far-reaching import substitution 
and diversification in manufac- 
turing industry and by switch- 
ing export markets for manu- 
factured goods from V-ambiw (fax 
particular) to South Africa. 
Manufacturing volumes grew at 
10 per cent annually until 1974. 

Another major benefit of sanc- 
tions was fee enforced diversi- 
fication of agriculture away 



from unhealthy dependence on 
tobacco. While tobacco volumes 
fell more than 40 per cent 
between 1965 and 1974, sugar 
production more than doubled 
and maize output trebled. 
Wheat output rose from a mere 
2,000 tonnes to 88,000 tonnes 
and national self-sufficiency was 
achieved by fee mid-1970s. But 
cotton was fee spectacular suc- 
cess story, Increasing from 6,000 
tonnes in 1965 to 137,000 tonnes 
by 1974. livestock output 
doubled over the same period. 
New export markets for these 
products were developed. 

Then In 1974, fee economy 
was thrown suddenly into 
reverse and fee sanctions- 
inspired boom came to an 
abrupt bait A confluence of 
adverse economic trends was 
responsible. 

This third declining phase 
of fee sanctions period was pre- 
cipitated by fee 1973 oil crisis, 
and the associated world 
recession, high rates of world 
inflation, fee exhaustion of the 
import substitution drive in 
manufacturing, growing pres- 
sure from Pretoria on Mr 
Smith to resolve the crisis and 
- — above all — the relentless call- 
up of all white men under 50. 
This had a devastating impact 
on morale. Frequent and pro- 
longed absences from their 
Jobs initially affected efficiency 


and productivity and sub- 
sequently — and more impor- 
tantly — led to a serious skills 
haemorrhage as net white 
migration swung from an 
annual inflow of 10,000 people 
in 1971-72 to an outflow of 
some 12,000 people in 1978. 

The initial "easy” import- 
substitution phase had been 
exhausted and further diversi- 
fication depended either on 
substantial foreign investment, 
including access to foreign 
technology and expertise, or 
increased access to foreign 
exchange to finance essential 
inputs of raw materials and 
intermediate goods. Manufac- 
turing output fell 5 per cent 
between 1974 and 1979. 

The role of fee oil price 
crisis in increasing fee effec- 
tiveness of sanctions is -evident 
from figures showing that fuel 
as a proportion of imports rose 
from 5 per cent in 1965 to over 
30 per cent in 1979. 

Ironically, it was the Vorster 
administration in Pretoria in 
1976 which used its own econo- 
mic sanctions, in the farm of a 
transport squeeze, that even- 
tually farced Mr Ian Smith to 
concede fee principle of 
majority rule at his famous 
Pretoria meeting with Dr Henry 
Kissinger, the US Secretary of 
State. , 

While sanctions clearly failed 


In the short-run — their initial 
impact was indeed the opposite 
of that intended — they un- 
doubtedly made a major contri- 
bution in the longer-term to fee 
goal of majority rule because 
of fee attrition effect on import 
capacity, on business sentiment, 
on Investment levels, on man- 
power and on morale. More 
than 10 years of economic 
sanctions left Rhodesia strug- 
gling to finance fee war, especi- 
ally in foreign exchange terms. 
From 1975 export volumes 
began i«? decline, while by 1979 
import capacity was 40 per cent 
below its 1974 peak and one- 
third below pre-sanctions levels. 
The long-run effects of this 
situation are still evident in 
present-day Zimbabwe in fee 
form of an ageing and obsolete 
capital stock and vehicle fleet 
Strong export growth in fee 
early 1970s, tight import and 
exchange controls, significant 
private sector investment in- 
flows (primarily from South 
African companies in the 1968- 
75 period) and — later — heavy 
government borrowing from 
Pretoria to fund the war sus- 
tained the balance of payments 
throughout the sanctions period. 
The blocking of profit, interest 
and dividend payments by 
Rhodesian subsidiaries to parent 
companies abroad helped keep 
the balance oE payments in the 
black and also encouraged 
reinvestment 

By 1979 the war was costing 
more than Z$lm (about 
US$1.5m) a day, imposing an 
intolerable burden on a shrin- 
king economy and absorbing 
more than a third of the 
national bndgeL In the final 
five years of UDI, fee white 
population fell from its peak 
of 278,000 in the mid-70s to 
below 200,000, while real GDP 
was de clining at more than 3 
per cent annually. 

On the political side two 
general lessons can be drawn. 
First — an apparent parallel 
with South Africa — the black 
population strongly supported 
sanctions. Secondly, white Rho- 
desians insisted then, as does 
President Botha today, that 
sanctions would not bring about 
political change. It is Ian 
Smith’s proud boast feat he did 
not lose a single parliamentary 
seat throughout fee years of 
economic sanctions. Economic 
hardship, such as It was, im- 
pinged more on the blacks, who 
supported sanctions, than on 
the whites who opposed them. 


There is a close parallel, too. 
in fee position of fee frontline 
states- Three of them — Malawi. 
Mozambique and Zambia — suf- 
fered serious economic bards nip 
as a result of Rhodesian sanc- 
tions- Because South Africa is 
fee regional economic super* 
power and because fee degree 
of regional economic depen- 
dence on Pretoria is far greater 
than in fee Rhodesian case, it 
is a safo bet that fee frontline 
states will be fee losers from 
a period of economic decline 
and political Instability in 
South Africa. 

Tour major differences 
between fee Rhodesian exper- 
ience and fee contemporary 
South African situation are 
apparent. First — and possibly 
most important— Rhodesia did 
not have a serious domestic 
security problem until .1973, 
whereas Pretoria already has 
grave difficulties even before 
serious sanctions are imposed. 

Second, Rhodesian sanctions 
were seriously enforced only by 
a handful of countries — 
especially Britain, fee Nordic 
States and the US. Saturation 
media coverage of fee South 
African situation suggests that 
the French, German, I tali an, 
Japanese and Greek sanction- 
breakers, who paid scant atten- 
tion to sanctions in Rhodesia’s 
case, will be altogether more 
cautious this time. 

Third, as shown by Rho- 
desia’s experience, economic 
sanctions are far more effective 
at a time of sluggish inter- 
national economic growth, de- 
pressed primary product prices, 
and stagnant world trade. The 
international economic environ- 
ment of the 1980s is much more, 
conducive to an effective sanc- 
tions campaign than that of the 
1960s and early 1970s. 

Finally, unlike Rhodesia, Pre- 
toria has no “big brother" to 
help it circumvent trade sanc- 
tions and launder international 
financial transactions. When 
British and US companies 
severed economic ties with 
their Rhodesian subsidiaries, 
their South African affiliates 
were on hand to cany the ball. 

Despite the differences, many 
parallels remain. Clearly, there 
is scope for further substantial 
import substitution in South 
Africa, while its central bank 
will be able to mobilise domes- 
tic savings generating high 
levels of investment without 
foreign capital inflows. As in 
Rhodesia, such finance will be 
diverted increasingly to non- 
productive military and 
security activities. As in 
Rhodesia, too; the import- 
replacement strategy will in- 
creasingly lose momentum. 

Pretoria may weather the 
first impact of sanctions — 
though it is most unlikely to 
match Rhodesia’s impressive 
1968-74 economic performance 
— but in fee longer run the 
pressures of attrition, exacer- 
bated by escalating internal 
unrest on fee one hand, and a 
sluggish world economy on the 
other, will take their inevitable 
tolL - 
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TRADITIONALLY Latin Ameri- 
can leaders have had a poor 
record in translating words into 
deeds, especially where econ- 
omic integration is concerned. 
National self-interest and poor 
planning have undermined the 
Andean Pact and rendered mori- 
bund fee once-promising Cen- 
tral American Common Market. 

Thus this week’s commitment 
by President Alfonsin of Argen- 
tina and President Sarney of 
Brazil to lay the basis for closer 
economic integration, with the 
eventual aim of a broader 
regional common market, is 
bound to be greeted with a 
degree of scepticism. 

At present less than 5 per 
cent of their combined exports 
is channelled towards each 
other, and their industries are 
more competitive than comple- 
mentary. Added to this, fee two 
countries have long been politi- 
cal rivals, wife two different 
cultures and languages, and 
great differences in terms of 
economic diversification and 
population size. Brazil has 
proved a far more dynamic 
society with a more aggressive 
attitude towards enterprise and 
external markets. 

Trade barriers 

Yet to dismiss fee initiative 
out of hand would not only 
Impugn fee integrity of two 
leaders who are proving models 
of a new and welcome type of 
pragmatism in America. 

It would also underestimate 
the stirrings of a genuine move 
in fee region to provide greater 
self-help in fee face or what 
is seen as insufficient under- 
standing by the industrialised 
nations of its debt problems. 

Throughout fee four-year-old 
debt crisis, fee industrialised 
nations and fee international 
financial community have been 
grudging in their assistance. 
The need to finance debt repay- 
ments through greater emphasis 
on exports has not been met by 
any easing of trade barriers 
either in North America or the 
EEC, fee main markets — if any- 
thing the contrary. With pro- 
tectionism on the increase, there 
is every incentive for greater 
self-help and integration. 

In a quiet way, Argentina and 
Brazil have already begun to 
cooperate more closely. The two 


Men and Matters 


countries’ austerity packages, 
the Austral and Cruzado Plans, 
reflected a considerable inter- 
change of ideas and policy. Dis- 
cussions have been held on tie- 
ups between Argentine and 
Brazilian aeronautical techno- 
logy and recently both Ford 
and Volkswagen have been talk- 
ing of integrating their respec- 
tive automotive operations. 

Capital goods 

The most promising aspect of 
fee 12-point protocol lies in its 
initial narrow focus. The capi- 
tal goods sector has been singled 
out as fee spearhead for elimin- 
ating tariff and non-tariff bar- 
riers and reducing third country 
imports. This is backed up by a 
series of objectives ranging 
from moves towards mutual 
self-sufficiency in foodstuffs and 
the realignment of export 
credit policies. 

The emphasis on capital goods 

is particularly important for 
Argentina because it should 
concentrate attention on fee 
need to make better use of its 
technology, improve labour pro- 
ductivity and remove heavy pro- 
tectionism. It also should he a 
reminder feat Argentine trade 
cannot rely on agricultural pro- 
ducts alone. However, it is of 
considerable advantage to the 
two countries that shortfalls in 
production of Brazilian food- 
stuffs, such as wheat, can be met 
from Argentina. 

Clear dangers 

With Brazil selling to Argen- 
tina twice as much as it buys, 
there are clear dangers of 
Argentina being absorbed or 
swamped by Brazilian industry. 
Naturally, Argentine industrial- 
ists are uneasy but fee prin- 
ciple behind the protocol is not 
feat Argentina can compete 
wife Brazil across fee board, but 
that freer trade should bring 
about a more rational distribu- 
tion of production — as is already 
being discussed privately in the 
automotive industiy. 

These changes need not be 
utopian if there is political will 
at fee top, domestic stability 
in these fledgling democracies 
and a determination by indus- 
try in fee two countries to take 
advantage of fee opportunities 
which freer trade could offer. 


Davignon 
on the bridge? 

Viscount Etienne Davignon, the 
urbane Belgian diplomat and 
former EEC industry commis- 
sioner, seems the most likely 
candidate so far for the job of 
heading fee CGE-ITT joint ven- 
ture which will create the 
second largest telecommunica- 
tions group in the world. 

Davignon is an executive 
director of Society G4n4rale de 
Belgique, Belgian’s biggest hold- 
ing group and a partner wife 
CGE in Acec, a high technology 
business. 

Both the French and their 
American partners believe he 
would have the stature to head 
their venture — second only to 
American Telephone and Tele- 
graph. with sales of nearly $ 10 bn 
a year, a staff of 150,000. and 
operations in 75 countries. 

During the long and secret 
negotiations between ITT and 
CGE, fee two companies picked 
fee name “Roxanne" as fee code 
name for fee proposed deal. 

Band Araskog. the chairman 
of ITT, claims not to know why 
fee name was chosen — but, 
he suggests, it probably referred 
to someone’s wife who was pre- 
sumably attractive. 

The deal has certa inly proved 
most attractive for ITT which 
stands to gain about 51.5b» in 
cafe as well as to shed a further 
5800m of its debt to its Euro- 
pean partners. 

Roxanne, of course, was the 
Ideal love of the legendary 
Cyrano de Bergerac, fee roman- 
tic Gascon hero, famous as 
much for his long nose as his 
swashbuckling exploits. The 
new venture will need a man 
with such a nose for the busi- 
ness. 

Meanwhile, the substantial 
presence of Ambroise Roux. the 
veteran French Industrial king- 
maker has reappeared at CGE 
which he headed before nation- 
alisation. 

Roux, still one of the most 
influential personalities in 
French business, has just been 
appointed a member of the 
CGE board, by the French 
government. 

He resigned as chairman in 
protest against the left’s 


nationalisation plans, and was 
replaced by his managing direc- 
tor, Georges Pebereau. But 
Pebereau, who orchestrated the 
deal wife ITT, has now, in turn, 
been replaced by Pierre Soard, 
vice-president of COE’S Alcatel 
subsidiary. 

In fee small conspiratorial 
world of French big business 
and political cabinets, the depar- 
ture of Pebereau and Roux’s 
return are not regarded as en- 
tirely unconnected. 


Wings clipped 

Icarus, as all Classical scholars 
know, flew too close to fee sun 
and paid the price. John Walker 
sailed too dose to the wind, 
and yesterday had to make a 
large down-payment 

Walker laid off himself, his 
wife Jean, and 15 employees at 
Walker Wings&il Systems, fee 
Southampton maker of fuel- 
saving, high-tech sails for mer- 
chant and leisure craft “ We 
are an equal opportunities em- 
ployer,*’ he says wryly. “None 
of us win be paid.” 

The eccentric progress of his 
company came to a halt under 
fee weight of 1310,000 debts. 
“I think most of our creditors 
may go along wife our reques 
for a three-month moratorium.” 

The calculations proving the 
viability of wind-assisted mer- 
chant vessels were torn to 
shreds by the sharp fall in fuel 
oil prices during recent months. 
Even the wind is not free for a 
ship-owner. The Wingsail sys- 
tem represented an extra capital 
investment over and above fee 
basic vessel and engines which 
owners found they could not 
afford. 

Walker still believes fee 
idea will take off in American 
waters, perhaps in the leisure 
market. “It looks increasingly 
as if we will end up as a wholly 
North American company,” he 



“ Is this KUroy-SBk’s 
programme or Kinnock’s reply?” 


says. “It is tragic feat we are 
exporting our technology faster 
than we are importing tourists’’ 
He intends to complete a 
demonstration yacht rigged with 
the company’s computerised 
rigid sail system — and show it 
off during Cowes Week. 

Hi« enthusiasm is undimin- 
ished. “Technology is immor- 
tal. and eventually most ships 
will have wing thrusters. The 
trouble is I don’t want post- 
humous success.” 


City’e Boswell 

Bill Clarke, aged 64, now 
director-general of the British 
Invisible Exports Council, has 

been writing books about the 
flTiawriai markets of fee City of 
London since 1956 — prompting 
former premier Lord Wilson of 
Rievaulx to dub him the City’s 
BoswelL 

Fm glad to report that 
Boswell has found time to do 


'it again. On the very day that 
the latest official figures put fee 
City’s net invisible earnings 
from overseas at £7.6bn in fee 
past year, Clarke has published 
the fourth book in his saga — 
How fee City of London Works, 
published by Wateriow Pub- 
lishers at £5.95. 

Times change. When Clarke 
wrote his first book— The City’s 
Invisible Earnings in 1956 — 
those same earnings amounted 
to a modest £150m 8 year. 

Surely, I asked him, it would 
have been prudent to wait until 
a decent interval after fee forth- 
coming autumn Big Bang to 
write a new book about fee 
working of fee City? 

Clarke takes the opposite 
view. He argues that it will take 
at least two years for the dust 
to settle after fee Big Bang 
before a cool appraisal can be 
written of fee effectiveness of 
the new systems about to be 
put in place. 

So be has opted to provide 
simple explanations of how fee 
new gilt-edged and equity 
markets will work, and how fee 
changes have taken place. 

“The City is a moving target 
at fee moment,’’ be says. “It’s 
been the worst writing task I 
have ever encountered.” Such 
knotty questions as, whether fee 
City is “a good or bad thing,” 
how it can be controlled, are 
matters he prefers to keep for 
yet another book. 


Health resort 

Given their notoriously unread- 
able prescriptions, fee idea of 
doctors writing all their own 
letters fills me wife foreboding. 

But that is just what is re- 
commended to members of the 
Hospital Consultants and Spe- 
cialists Association by Dr Alan 
Shrank, immediate past presi- 
dent. in advice on ’’ how to keep 
your secretary.” 

In Shrank’s view, secretaries’ 
pay in the National Health 
Service is “rotten.” Top rate 
is about £6,800 a year. And to 
stop them leaving for other 
jobs, he suggests doctors should 
press for them to be promoted 
to clerical officer or general 
administrative grades. 

Observer 
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- UVE JTEARS AGO, droves of 
academic economists disagreed 
strongly -e^ngh with the thrust 
of ■ Mrsv SOwtcher's economic 
policy .to Sign a critical peti- 
tion organised by two Cam- 
bridge Professors. The breadth 
of tfie . hostility was quite sur- 
prising: the round robin 
attracted no fewer than 264 
signatures, including those of 
five former economic advisers 
to the UK Treasury. 

It is hard to imagine a s imilar 
petition being signed today. 
This is not because academic 
economists have since learned 
to love the Government’s 
policies. Only last year, a poll 
of UK university departments 
by The Economist revealed con- 
tinuing scepticism: 80 per cent 
of respondents thought that the 
Government should borrow more 
to reflate the economy. 

There are two reasons why a 
petition is no longer necessary. 
First, although the Govern- 
ment's policies may not be 
popular with the profession at 
large, they have, moved a long 
way in the direction advocated 
by the 364 in 108L Privatisation 
has mashed a good deal of fiscal 
stimulation. Monetary targets 
have been more or less aban- 
doned. Hardly ■ - anyone now 
believes the exchange rate 
should be left to find its own 
level: even the Chancellor sup- 
ports full EHS membership. 

Second, and equally impor- 
tant the profession has success- 
fully created new platforms 
from which to influence the 
policy dehate. . A disaffected 
academic can today vent his 
spleen in. a variety of ways. He 
can write a pamphlet for the 
Employment Institute, contri- 
bute a long paper to the 
Oxford Review of Economic 
Policy, or- deliver, a lunch-tune 
talk at the Centre, for Economic 
Policy Research usually well- 
attended -by journalists and 
civil servants. None of these 
organisations existed in 1961. 

The Oxford Review (known 
to its friends as Oxrep), was 
founded in the spring of last 
year. It is a quarterly journal 
written mainly, but not exclu- 
sively, by Oxford academic 
economists. In its first issue, 
the editor, Mr Christopher A1I- 
sopp. of New. College, attacked 
the Chancellor's Medium-Term 
Financial Strategy. He said it 
was badly designed. lacked an 
adequate basis in either theory 
or empirical research and was 
potentially "destabilising*. In 
subsequent issues, which each 
have a special thane, the jour- 
nal has been provocative and 
outspoken on. subjects as diverse 
as the international debt crisis, 
the causes of unemployment and 
the rifle of the public sector. 

Dr Dieter Helm, Qxrep's 
youthful . managing editor, 
makes no secret of the review's 
ambition to ‘alter the terms of 
economic policy debate in the 
UK “ We. are to economics 
what the SDP Ifl to politics," 
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he says. He believes that the 
Chancellor adopted a “very odd* 
position in his much-quoted Mais 
Lecture when he argued that 
governments can do little dir- 
ectly to influence real variables 
such as output and employ- 
ment . 

Professor Richard Layard, 
head of. the Centre for Labour 
Economics at the LSE, con- 
ceived tiie idea of both the 
Employment Institute and the 
associated Charter for Jobs, 
which were launched in May 
2985. They are intended as a 
direct challenge to the Thatcher 
Government's employment poli- 
cies. or lack of them. He ad- 
mits that the charter, intended 
to be a populist campaign along 
ae lines of the 19th century 
Anti-Corn Law League, has not 
taken off. as he had hoped. 
Ordinary people are not yet 
demonstrating in the streets 
about the indignity of unem- 
ployment; there have been no 
CND-style marches. 

The Employment Institute, 
despite setbacks (principally its 
apparent inability to produce 
the series of expected pamph- 
lets on employment issues), has 
certainly influenced the debate 
about unemployment. It has 
helped to forge a new conven- 
tional wisdom, which is that 
much more could be done to 
help the long-term unemployed 
without risking a resurgence in 
Inflation. It persuaded the 
House of Commons Employ- 
ment Select Committee to 


accept, at least in principle, that 
the Government at a cost of 
£3-4bn could over a three-ye-v 
period guarantee a job for 
everybody unemployed for 
more than a year. 

The Centre for Economic 
Policy Research (CEPR), which 
has offices just off Piccadilly in 
central London, was set up in 
1983. It is the brainchild of 
Prof Richard Portes of Birk- 
beck College. According to Prof 
Portes, CEPR’s main aim is to 
rejuvenate Europe’s economic 
profession which he maintains 
is, by US standards, as sclerotic 
as its industry. The Centre 
hopes to achieve a catalytic 
effect by bringing together 
scholars from different institu- 
tions and countries — it has 
established a network of 80 or 
so research fellows who partici- 
pate in its projects. 

Oxrep and the Employment 
Institute, although independent 
and without political affiliation, 
are quite open about the way 
they want to change the terms 
of Britai n's economic policy 
debate. CEPR a Iso wants to 
influence policy— but only by 
giving academics a platform 
from which to pronounce: “let 
them do the research,” says 
Prof Portes, “and tell us not 
what to think bat how to think.” 
He denies that any part of the 
centre's aim is to challenge the 
conservative revolution in 
economics, pointing out that 
Prof Patrick Minford. the well- 


known monetarist, is one of 
his research fellows. 

It seems fair to say, however, 
that much of the research dis- 
seminated by CEPR is broadly 
unsympathetic to the Thatcher 
Government's approach. 

Nor is the early editorial 
slant of the CEPR-sponsored 
Economic Policy, a journal 
somewhat tfmilar to Oxrep, 
likely to go down too well at 
Downing Street. The first two 
issues contain articles which, 
putting it crudely, explain why 
large government deficits are 
often no cause for concern, why 
Third World debtors should 
not have to pay all of their 
interest as it falls due, and why 
much of Mrs Thatcher’s 
privatisation programme Is 
mistaken. Prof Portes argues 
that, if a majority of the 
economics profession is 
critical of government policy, 
this will tend to be reflected 
in CEPR publications. 

The Institute for Fiscal 
Studies is another research 
organisation which has directed 
intellectual fire on the Thatcher 

a dminis tration. Although 

formed in the 1970s, the IFS 
only found its feet in the 1980s 
under the direction of Mr John 
Kay. an economic polyglot. Mr 
Kay’s nomination as a member 
of the nascent Securities and 
Investment Board, the City 
regulatory body, was recently 
vetoed by the Chancellor. It has 
exposed what it sees as the 
logical flaws in most of the tax 


reform proposals put forward 
by the Treasury, strongly 
criticised Mr Fowler’s social 
security overhaul, and found 
fault with the privatisation pro- 
gramme. 

It may, of course, be a 
coincidence that the new 
“ ideas-mongers ’’ — Oxrep, the 
Employment Institute, CEPR 
and IFS — are gaining pro- 
minence (at least in intellectual 
circles) at the same time. A 
catalyst like CEPR has long 
been necessary if European 
economics is to match the pro- 
ductivity of the US profession. 
An Oxford journal on policy, 
as Dr Helm insists, has been 
talked about since the Second 
World War: Sirs Thatcher's 
elevation only increased the 
sense of urgency in Oxford. An 
Employment Institute would 
probably be necessary which- 
ever party occupied Downing 
Street 

Conspiracy theorists, how- 
ever, particularly those of a 
fre e-market bent might be 
tempted to interpret the emer- 
gence of these policy-orientated 
groups as a phenomenon akin 
to that of the letter from 384 
economists. Is a temporarily 
winded economics establish- 
ment striving to regain the 
initiative on policy? There are, 
after all. quite a few cross- 
links between the organisations 
and connections with official 
bodies such as the Bank of 
England, which was never 
sympathetic to the monetarist 
cause. 


Dr Colin Mayer, for example, 
a don at St Anne’s College, 
Oxford, is an associate editor 
of Oxrep, q research fellow at 
CEPR and a research associate 
of the IFS. It is presumably 
only a matter of time before 
he pops up at the Employment 
Institute. Mr Gavyn Davies, a 
City economist now with Gold- 
man Sachs, the US investment 
bank and notable for his 
Labour Party connections is on 
the board of governors of 
CEPR (as is Sir Douglas Wass) 
and a trustee of Charter for 
Jobs. Mr Kay is on Osrep’s 
editorial board. Mr Allsopp, 
Oxrep's editor, worked for both 
the OECD (in its Keynesian 
days) and the Bank. 

The similarities between the 
new journals, institutes and 
research groups should not be 
exaggerated. They are a 
heterogeneous bunch. What 
they seem to share, however, 
or rather what many of their 
contributors seem to share is 
a distrust of ideology, a belief 
that technical economics should 
be made accessible to laymen, 
and a pervasive pragmatic 
approach. Their output reflects 
the fact (as did the Economist 
poll) that most British profes- 
sional economists would not 
want to be labelled as either 
free market or as aggressively 
interventionist. 

Free market and monetarist 
economists have not been asleep 
in recent years. The Adam 
Smith Institute and the Institute 
for Economic Affairs continue 
to publish papers and remains 
influential. The City University 
Business School, Professor Min- 
ford’s unit at Liverpool 
University and other university 
academics keep the fires of 
“new classical” economics burn- 
ing. But the power of these 
groups to shock or even to 
surprise seems to have waned. 

The sheer volume of papers 
from the centrist new groups — 
on everything from privatisa- 
tion to monetary policy — is 
bound to leave a mark. For 
every paper from a body like 
the IEA adopting a staunchly 
fre e-market line, there may be 
two or three from the likes of 
Oxrep arguing in some detail 
that life is really more complex. 
Civil servants, businessmen and 
politicians who subscribe to the 
new publications are bound to 
have their perceptions of what 
constitutes a rational economic 
policy subtly altered. Practical 
men, as Keynes once remarked, 
are usually the slaves of some 
defunct economist. 

The outcome of this battle for 
intelectual superiority is h aid 
to judge. But it does look as 
though a new. moderate ortho- 
doxy may be taking shape. 
Many of the contributors to 
Oxrep. CEPR, IFS and Employ- 
ment Institute papers appear to 
share a common, nndogmatic 
and non-ideological approach to 
economics — an approach which 
perceives a positive role for 
both government and markets. 


Lombard 

Last bastion 
of deflation 

By Anatole Kaletskv 


ONE AFTER another, the intel- 
lectual citadels of deflationary 
economics have been falling 
around the world since the US 
brought out the big guns of 
dollar devaluation. As Mr 
James Baker has swept out the 
technical monetarists and 
supply siders from the US 
Treasury, the doctrines of 
monetary and fiscal retrench- 
ment have been in full retreat. 

Even the International Mone- 
tary Fund, in its agreement 
with Mexico, has had to 
betray the deflationary 
orthodoxy — immediate cuts in 
public sector deficits and 
measures to maintain huge 
trade surpluses are no longer 
seen as necessary pre-conditions 
for the resumption of economic 
growth in developing countries 
or the stabilisation of the 
world financial system. 

After this breakthrough, 
internationally co-ordinated pro- 
grammes of long-term lending 
and limited debt relief designed 
to revive world trade and re- 
flate the world economy, in an 
extension of the US Treasury’s 
Baker Plan, may be only a 
matter of time. 

In the UK which first led 
the world into the deflationary 
change, the intellectual climate 
has changed beyond recognition. 
Monetary targets are dis- 
regarded by both the Treasury 
and the City; government bor- 
rowing has been expanding 
under the cover of privatisa- 
tion; and even the symbolism 
ot the Medium Term Financial 
Strategy is unlikely to survive 
the next election. 

Just one mighty bastion of 
the old orthodoxy continues to 
hold out — West Germany. 
Even Japan, which has been 
West Germany’s gTeat ally 
against US calls for lower in- 
terest rates and fiscal reflation, 
seems about to succumb with a 
supplementary budget in the 
wake of last month’s elections. 

West Germany, by contrast, 
seems determined to resist the 
US-led reflationary onslaught 
with every intellectual and poli- 
tical weapon. The latest monthly 
report of the Bundesbank, for 
instance, reveals a range of 
arguments collected from some 
very strange and dusty corners. 

Having supported the fierce 
fiscal tightening of the last four 
years on the grounds that this 
was the only cure for exces- 
sively high real interest rates, 
the Bundesbank now argues 


that interest rates in West 
Germany have possibly fallen 
too low in relation to the 
inflation and the productivity 
of capital. This argument 
appears to mark a complete 
reversal of the effort to over- 
come inflationary expectations 
which central bankers around 
the world have been engaged 
in for the past decade. 

In emphasising the tran- 
sient nature of West Germany's 
present zero inflation, the 
Bundesbank seem almost to be 
inviting wage bargainers and 
investors to build their plans 
on higher inflation assump- 
tions. In stressing that West 
German bonds, at ‘their present 
“ historically low " yields of 
6 per cent, have attracted fewer 
domestic investors than foreign 
buyers, who are “ guided to a 
large extent by rather short- 
term considerations,'' the 
Bundesbank appears to be 
warning West German citizens 
against tying up their savings 
in anything but the most 
liquid— and potentially most 
inflationary — form. 

The reasons for ihe Bundes- 
bank’s stubborn pessimism 
about inflation are, of course, 
not hard to come by. The West 
German authorities believe 
that their economy will grow 
at 3 per cent or so this year 
and next with no further 
stimulus. Anything much 
faster would be unwelcome. 

The US Treasury disagrees 
on both counts but it is the 
second point, about the fastest 
desirable growth path, much 
more than any difference in the 
forecasts for probable growth, 
which really marks the West 
Germans out from the growing 
consensus in farour of demand 
management to promote faster 
growth. 

West Germany may consider 
a growth rate of 3 per cent 
or so as good enough even for 
the upswing of a business 
cycle — and thereby implicitly 
accept the permanent continu- 
ation of present rates of un- 
employment. Other countries 
may not be prepared to set 
themselves such unambitious 
targets. However, given West 
Germany’s economic dominance 
of Europe, it may take another 
world recession before this last 
deflationary bastion finally suc- 
cumbs — and the economic 
leaders of the world can start 
reconstructing a stable inter- 
national economy over the 
debris of intellectual warfare. 
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From the Chairman, 

United Biscuits 

Sir, — Unemployment at its 
present tragically Ugh level has 
been caused by a combination 
of factors: lack of vision and 
courage -m- managements and 
unions, to Invest in and come 
to terms with latest technology 
which left us uncompetitive; the 
massive shake-out from Industry 
in the last decade; the world 
recession; ' and the birthrate 
bulge of the 1960s now working 
through to the workforce. 

We therefore have an abnor- 
mal hump in the numbers of 
people seeking work and we 
need an interim measure to 
eradicate that’ “hump.” Since 
“No one expects a rapid or 
short-term diminution of mass 
unemployment " (your Leader 
of July 24), we should at least 
attempt to translate the frus- 
tration of youth unemployment 
into the dignity of retirement 
for people who are nearing the 
end of their working lives. 

It cannot be right to per- 
petuate a situation in which a 
large number of school-leavers 
are unable to find “ real ” per- 
manent jobs while those who 
have given a life-time’s work to 
their society continue in jobs 
when many of them would like 
to retire early, given the finan- 
cial security of an adequate 
pension. . . 

No one sector of society can 
provide a solution. It is the 
responsibility of the whole 
nation to contribute to at least 
an alleviation of the problem in 
order to give hope, purpose 
and confidence to the unem- 
ployed, particularly the young. 

I am therefore advocating a 
‘special offer/ voluntary early 
retirement programme, for lm 
men over 60, who we members 
of occupational x«nsum 

schemes and below a defined 
pay level (in order to prevent 
a skills drain). This riwold 
create several hundred thou- 
sand vacancies. • . 

The success of the scheme 
would be dependent upon the 
co-operation ..of: Government 
ann ouncing the effective reduc- 
tion in the retirement age for 
the duration of the scheme; 
companies, in effect share- 
holders, injecting the necessary 
fluids into -their penmon 
schemes; and ‘ - trade unions 
agreeing to widen the differen- 
tial between the starting rate 
and fan adult rate to, say, SO 
per cent and extending Jto 21 
the age at vdfloh adult rate is 
reached. After the completion 
of the scheme (ie after lr “ a*® 11 
had been taken out of the 
workforce) the retirement m 
could be brought down to 68- 

My suggestion might be con- 
sidered costly, but nothing 
would be more costly than a 
generation of young people out 
of work for years, deprived of 
hope, or- -purpose. npe 

exploitation :by extremist agita- 
tors whether of the left or the 


right with consequent social 
disruption. I strongly believe 
that the cost of action to reduce 
unemployment now could save 
future generations from incal- 
culably greater costs. 

Sir Hector Laing, 

Syon Lone, 

Islevxrrth, 

Middlesex. 

Elections in 
Mexico 

From the Mexican 
Ambassador 

Sir, — I have followed the 
wide and comprehensive 
coverage that the Financial 
Times has devoted to the 
recent agreement between 
Mexico and the IMF, touching 
on. wider aspects of my coun- 
try’s economic and financial 
position. You have provided 
quite a complete picture of 
the basic content of the agree- 
ment and also a very percep- 
tive analysis of its impli- 
cations— for Mexico, for other 
developing debtor nations and 
for the International economy 
as a whole, particularly in your 
leading . editorial ' of July 23. 
It Is therefore very disturbing 
to read the grossly unbalanced 
approach chosen by David 
Gardner to assess the domestic 
political context of the agree- 
ment, in his article of July 24. 

I -feel compelled to react to 
the way in which your Mexico 
-City correspondent deals, in 
no more than four or five 
paragraphs, with very complex 
issues of Mexico’s internal 
political situation. 

Mr Gardner refers to the 
recent electoral process in 
several Mexican states, particu- 
larly Chihuahua. In doing so, 
he gives your readers the 
views of just one of the oppo- 
sition parties involved, present- 
ing it as a fair description of 
reality. He implies that what- 
ever irregularities may have 
taken place in Chihuahua, they 
were also, present In other 
states .and indeed in every 
election' held in Mexico. The 
opinions of one minority opposi- 
tion party do not provide an 
objective view of the nature of 
the electoral process in Mexico. 

The fight against corruption, 
a pervasive and widespread 
malaise in the contemporary 
world* has been carried out 
earnestly in the last years. To 
ritemiss its results without 
evidence in just one sentence 
is also- a disservice to the ; 
readers. - 

A wide segment of domestic 
and international public opinion 
would consider President de la 
Madrid a responsible leader 
who has endeavoured to solve, 
in a serene and determined j 


manner, the different problems 
Mexico is facing, having fully 
in mind that Mexico's actions 
are important not only for the 
country itself but for the 
entire international community. 

Regarding the economic and 
financial aspects, I should only 
stress that Mexico certainly 
maintains its purpose, estab- 
lished by President de la 
Madrid in his statement of 
February 21, to adjust debt 
servicing to the country’s real 
capacity to pay. The under- 
standing with the IMF is a 
step forward in this direction, 
which will be complemented by 
current negotiations. 

Jorge Eduardo Navarrete. 

8 Ealkiii St, SW1 

Whisky battle 
in Japan 

From Mr E. Tucker 

Sir, — With reference to your 
article (July 28) on the con- 
tinuing battle in Japan over 
ta xe s and duties on whisky, it 
is vital to avoid falling victim 
to the beguiling line put out in 
Japan that imported Scotch 
whiskies have hardly varied in 
price in the wake of the appre- 
ciation of the yen. 

The way in which the price of 
a bottle of Scotch whisky in 
Japan is calculated Is com- 
plicated, and is heavily in- 
fluenced by a number of factors 
outside the direct control of the 
distiller in Scotland. The 
principal factor amongst these 
is the intricate grading system, 
penalising quality, which is 
applied to whiskies in Japan 
and which excludes Scotch 
Whisky from all but the top 
“ special ” grade of whiskies, 
where it attracts the highest 
rate or tax. 

The effect of this is to im- 
pose straight away more than 
an extra Y2.000 on the price of 
a bottle of standard blended 
Scotch whisky, with further 
taxes on de luxe blended 
Scotch and aged single malt 
Scotch whiskies. This means 
that Scotch whiskies pay seven 
times as much tax as Japanese 
second grade “whiskies 1 ' and 
twice as much tax as Japanese 
first grade “whiskies." 

Thus although Scotch prices 
at the port of entry have — like 
other imported products — 
benefited from the strengthen- 
ing yen, the Japanese tax struc- 
ture ensures that Scotch re- 
mains significantly more expen- 
sive than most Japanese 
" whiskies.” 

An 18 per cent gain in the 
yen/pound exchange rate from 
Y32Q to Y265 to the pound 
between 1985 and 1986 resulted 
in savings of only 5 per cent in 


costs after tax and duty were 
paid. The single most important 
reason for this is that the high 
liquor tax applied to Scotch, 
which accounts for some 73 per 
cent of these costs, has re- 
mained constant — and is in- 
curred in yen- It is thus not 
affected by exchange rates. 

Scotch whisky imported into 
Japan also attracts import duty 
at almost seven times the rate 
applied to Japanese “ whiskies ” 
imported into the EEC. 

How would the Japanese 
react if graded and discrimina- 
tory taxes, combined with ex- 
cessive tariffs, were applied to 
strategic consumer goods which 
they export to this country and 
elsewhere? 

The Scotch whisky industry 
does not seek special favours. 
What it seeks is fair treatment 
from an international trading 
nation. 

E. A. Tucker. 

Director of Public Affairs, 
Scotch Whisky Association, 

27 Hoi/ Moon St, W1 

Equality of 
the sexes 

From Lesley Abdela 

Sir, — I have just read the 
huffy letter by John Lockwood 
(July 28) bemoaning the fact 
women retire legally at 60 
whereas men do not do so until 
65. 

The fact is, women get hit in 
two ways as a result of this 
legislation: they receive 

reduced pensions, often inade- 
quate, because they have paid 
in for less time; and they 
receive excessive pressure to 
retire “ to make way for 
others” when in fact they may 
not went to retire. 

The answer is flexible retire- 
ment ages for both male and 
female, not arguments between 
the two sexes. 

Lesley Abdela. 

Stroud H ill Farm, 

Potteme Wick, 

Witts. 


Variations in 

benefits 

Front Mr W. Grey 

Sir, — Mr Norman Tebbit’s 
suggestion (report, July 28) of 
unemployment benefits varied 
in accordance with the varying 
severity of unemployment in 
different parts of the country 
is interesting, but approaches 
the problem from the wrong 
end. 

Rather, I suggest, what 
should be varied, in inverse 
proportion to differing unem- 
ployment rates, are national 
insurance contributions levied 
on employers, effectively a 
payroll tax, so as to minimise 
the disincentive to job creation 
where it matters most. This 
should, of course, also help 
to reduce the unemployment 
total, and hence the cost of 
unemployment benefit 
W. Grey. 

12 Arden Road, N3. . 
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BALANCE SHEET 


ASSETS 

Cash and Due from Banks 

Credit Operations 

Allowance for Possible Loans Losses 

Other Assets 

Fixed Assets and Leases of Equipment 

LIABILITIES AND STOCKHOLDERS' EQUITY 
LIABILITIES 

Deposits 

Funds Borrowed — Domestic 

Funds Borrowed — Resolution 63 

Funds Borrowed — Foreign 

Other Liabilities 


STOCKHOLDERS' EQUITY 

Capital 

Reserves 


STATEMENT OF INCOME 


Operating and non-operating income 

Operating and non-operating expenses 

Monetary correction of permanent assets and 
stockholders' equity 

Income before income tax 

Income tax expense - 

Net income (six months period) - 

Exchange rate Cz$ 13,84 per USS 1.00 


JUNE 30, 1986 

USS 1,000 1-000 


41,271 
1,010.043 
( 11 . 012 ) 
861310 
181 ,835 
2,083,947 


915,153 
9.012 
147,629 
161,657 
631,006 
1 ,864,457 

83,093 

135,397 

218,490 

2/183,947 


571.197 
13.976.996 
(152.417) 
1 1 .927.456 
2.516.593 
28.841 .825 


12.665.716 

124.732 

2.043.185 

2.237.328 

8.733.125 

25.804.086 

1.150.000 

1.837.739 

3.037.739 
28.841 .825 


SIX MONTHS ENDED 
JUNE 30, 1986 

USS 1,000 CzS 1.000 


449,793 

(383,853) 

(6,091) 

59,849 

(12.096) 

47,753 


6.225.142 

(5.312.527) 

(84.305) 

828.310 

(167,412) 

660.898 
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BANKS ASKED TO BACK $1.5BN STANDBY PACKAGE AHEAD OF IMF ACCORD 

Tall order for Mexico’s creditors 


BY ALEXANDER NICOLL IN LONDON 


MEXICO’S le adin g creditor banks 
meet in New York today to begin 
the long process of hammering out 
precise terms of commercial banks' 
participation in a S12bn financial 
rescue package endorsed by the In- 
ternational Monetary Fund last 
week. 

New bank credit put preliminari- 
ly at S6bn between now and the end 
of next year, is expected to be ex- 
tremely difficult to raise. Despite 
strong backing from the IMF, the 
World Bank, the US and other gov- 
ernments, banks represented on 
the 13-member advisory committee 
believe it will be the toughest deal 
to sell to smaller creditor banks 
since the debt crisis first erupted 
with Mexico's cash crunch nearly 
four years ago. 

More immediately, work is pro- 
ceeding on providing Mexico with 
contigency funding to tide it over 
until the IMF accord, which will de- 


pend like all such agreements on 
the backing of commercial bank 
creditors, is formally signed. Since 
it is not clear whether Mexico will 
actually need the money, a credit of 
about S1.5bo is being put together 
as a standby, rather than as 
“bridge" financing. 

Banks are understood to be re- 
quired to put up about a third of the 
standby, with the remainder com- 
ing from official sources. It is not 
dear whether the advisory commit- 
tee alone would be expected to con- 
tribute - an arrangement which 
would have a precedent in a previ- 
ous bridge loan for Argentina, but 
which would not necessarily be wel- 
comed by the 13 banks - or whether 
a broader group would be tapped. 

Of the longer-term package, de- 
tails of what wifi be asked of 
remain sketchy. Senior bankers 
caution that it is too early to deter- 
mine exactly what is being sought. 


and what wifi be their response. 
Outlines, however, are beginning to 
emerge. 

Most important, banks will be 
asked to play a substantial part in 
the innovative schemes being 
planned to compensate Mexico if 
the oil price falls further and if its 
economic growth rate does not 
reach target levels. 

Under the first facility, Mexico 
would receive loans cf up to S2.5bn 
to make up for lost oil revenue if 
the average price falls below S9 a 
barrel Of the total, subtantially 
more than half is expected to be 
sought from banks, with the rest 
coming from the IMF. The banks' 
contribution could be as much as 
twice that of the IMF. 

The second facility provides for 
Mexico to receive S500m if its eco- 
nomic growth rate falls short of 3 to 
4 per cent next year. Although the 
make-up of this loan is for from 


dear, it is possible that banks 
would be asked to provide half, with 
the other half coming from the 
World Bank. 

These two facilities would thus 
potentially commit banks to some 
$2bn of contingent loans, though it 
is not clear whether this amount 
would be over and above the S3-5bn 
expected to be raised from them 
this year and S2.Sbn in 1987. The ad- 
visory committee, in any case, will 
scrutinise these figures and at- 
tempt to whittle them down to what 
they consider to be Mexico's needs. 

The major banks, if they recom- 
mend acceptance of the package to 
fellow creditors, wifi be anxious to 
stress that IMF-styie monitoring of 
Mexico's economic performance 
will not be lessened as a result of 
the switch to more growth-oriented 
financing as part of the US-spon- 
sored Baker Plan to deal with the 
debt crisis. 


EEC fails 
to back 
US line 
on Gatt 

By WIDlam DuQforce hi Geneva 

THE EUROPEAN Economic Com- 
munity, rallying to France's hard- 
line position on agricultural trade, 
yesterday brought seven months of 
preparation for new international 
trade negotiations to an Inconclu- 
sive end. 

To the anger of the US, the EEC 
declined to support a draft text in- 
tended to form the basis for the dec- 
laration with which trade ministers 
will launch the new round of talks 
at Ponta del Este, Uruguay, next 
month. 

The draft declaration, submitted 
by Switzerland and Colombia, had 
the backing of at least 41 of the 91 
countries belonging to the General 
Agreement on Tariffs and Trade 
(Gatt) and appeared capable of at- 
tracting majority support, until the 
EEC tabled its reservations. 

The Community’s hesitancy is 
likely to aggravate tension with the 
US overtrade in farm products and 
might shake the confidence of other 
countries in the value of new trade- 
liberalising talks. 

The Swiss-Colombian draft dec- 
laration included wordings on how 
the negotiations would deal with ag- 
ricultural trade, which had been ac- 
cepted by the EEC negotiating team 
and were thought to have met 
French demands that no reference 
should be made to form export sub- 
sidies. 

The French Government, in file 
guise of the champion of the Com- 
munity’s Common Agricultural Pol- 
icy, refused on Wednesday to accept 
the modified text 
It contained no guarantee that 
state support for farm exports 
would be negotiated only within the 
group handling agriculture, the 
French claimed. Their demand that 
the trade negotiations be regarded 
as a single undertaking had not 
been met (That would prevent 
countries from bargaining off con- 
cessions in one field for concessions 
in another.) 


Paris raises 
limit on stakes 

Continued from Page 1 

lowing the amendments of the 
mixed parliamentary commission. 

The new amendments were criti- 
cised yesterday by the Socialist par- 
ty and a few members of the right 
including the former Gaullist minis- 
ter, Mr Michel Debre. But despite 
President Mitterrand’s refusal to 
sign the original decree, the Social- 
ist Party said yesterday it would 
not send the legislation before the 
constitutional council, which has 
the power to demand changes in 

legislation. 

Under the new legislation, the 
economy minister can reduce the 20 
per cent limit of foreign stakes if 
national interests dictate. 


Occidental Petroleum earnings 
down 67% in second quarter 


BY WILLIAM HALL IN NEW YORK 

OCCIDENTAL PETROLEUM, the 
Los Angles-based oil company 
headed by 87-year-old Dr Armand 
Hammer, yesterday reported a 67 
per cent drop in second quarter net 
income to S47.7m. The dividend was 
again left uncovered even though 
the results were helped by $44m of 
aftertax gains on the sale of oil and 
gas properties. 

The company is among the most 
vulnerable to the recent sharp drop 
in world ofl prices and this is re- 
flected in the “junk" bond rating ac- 
corded its securities by the credit 
rating agencies. However, Dr Ham- 
mer stressed yesterday that be be- 
lieved the "price of oil may be down 
temporarily, but it won't stay 
down." 

He added; "When the oil price re- 
covery takes place. Occidental wifi 
be well positioned for a substantial 
earnings increase because of the 


significant reduction in preferred 
dividends versus year-ago levels 
and the improvement in operational 
efficiency.” 

The company reported fully dilut- 
ed earnings per share of 18 cents, 
which included 6 cents a share of 
extraordinary gains. This compares 
with earnings per share of 75 cents 
a share, including an 8 cents ex- 
traordinary gain, in the same peri- 
od last year. 

Occidental is paying a 82.5 cents- 
a-share quarterly dividend. Dr 
Hammer has said on several occa- 
sions this year that he intends to 
hold the company’s dividend and 
this is the main reason why the 
shares, currently yielding 10.4 per 
cent, have not fallen more steeply. 
Yesterday morning they were trad- 
ing SVi lower at S23%. 

Dr Hammer said that while Oc- 
cidental's performance in the sec- 


ond quarter was affected by the 
drop in oil prices, as were other 
companies in the industry, he was 
"very pleased with the continued 
strong performance” of group's non- 
oil and gas operations. 

He said: “During the second quar- 
ter, the drop in oil and gas prices 
from last year’s levels depressed 
Occidental's earning* by approxi- 
mately S230m, equivalent to SI. 43 
per share.” 

The latest results include a full 
contribution from Midcon, the natu- 
ral gas pipeline group which it 
acquired earlier this year in a S3bn 
cash and paper deal Midcon con- 
tributed 58 3.1 m in the second quar- 
ter. 

For the first six months, Occiden- 
tal earned S 121 An compared with 
$281.6m in the first half of 1985 and 
sales were SI 00m higher at $7Jbn. 


Austrian fiscal deficit criticised 


Benigno 
Aquino 
murder 
case may 
be retried 

By Samuel Senoren In Manila 
THE COMMISSION set up by Pres- 
ident Corazon Aquino of the Philip- 
pines to review the trial of the 26 
people acquitted last year of mur- 
dering her husband. Mr Benigno 
Aquino, in 1983. has called for die 
case to be tried again. 

It has concluded that deposed 
President Ferdinand Marcos inter- 
vened in the proceedings to secure 
the acquittal of the 26, led by Gen- 
eral Fabian Ver, then Chief of the 
Armed Forces, and has recoct 
mended that the supreme court de- 
clare a mistrial and call a new one. 

Although the supreme co urt has 
the power to order a retrial, it is 
widely believed that Mrs Aqnino 
will have the final say whether 
General Ver, who fled with Presi- 
dent Marcos to Hawaii in February, 
and the others are ordered to face 
the court again. Two of the generals 
charged are still in Manila, and 
serving in the armed forces. 

Mrs Aquino, who was swept to 
power in February, had said that 
Mr Marcos was responsible for her 
husband's assassination at Manila 
Airport as he returned home from 
exfie in the US. 

The supreme court has given law- 
yers of General Ver and the other 
accused 10 days to refute the find- 
ings of the commission. 

Defence lawyers have argued 
against a re-opening of the case on 
the ground that it would subject 
their clients to double jeopardy. But 
if the supreme court declares a mis- 
trial, that argument wifi not hokL 
Mrs Aquino, who had said she 
would like to know file troth about 
her husband's murder, has given 
the case low priority. 

A new trial, however, could lead 
to complications and give rise to 
dialing that fftp is p ursuing a ven- 
detta. 


BY PAUL BETTS IN PARIS 

AUSTRIA should step up efforts to 
cut its fiscal deficit and restructure 
loss-making nationalised indus- 
tries, the Organisation for Econom- 
ic Co-operation and Development 
(OE£D) says in its annual report on 
the Austrian economy. 

The Paris-based agency urges 
Austria to use its favourable short- 
term economic prospects to tackle 
the underlying structural problems 
of the economy like the budget defi- 
cit and the still troubled situation of 
many state-owned companies. 

fewer oil prices should enable 
the Austrian economy to grow by 3 
per cent this year. Unemployment 
is expected to stabilise at around 
5.25 per cent this year and in 1987, 
and inflation is likely to decline to 
1.5 per cent, according to the OECD. 
The balance of payments current 


account is also expected to be in 
surplus of about USS5Q0m this year. 

However, the agency warns that 
although Austria’s economic perfor- 
mance has remained better than 
the average of OECD countries in 
Europe, there are "some disquieting 
features” in the country’s economic 
situation. It adds that unless the 
Government tackles these prob- 
lems they could become more seri- 
ous in the future. 

Unemployment, though still 
much lower than in most other Eu- 
ropean countries, with the excep- 
tion of Switzerland, Ireland, Nor- 
way and Sweden, has become very 
high by past Austrian standards. At 
the same time the federal deficit, 
which bad been reduced to about 
2L5 per cent of gross domestic prod- 
uct in 1961, is expected to remain at 


45 per cent of GDP this year for the 
third consecutive year. 

The OECD also highlights the ar- 
gent need for reform in the system 
of subsidies and loan guarantees to 
nationalised industries. Hie total 
amount of direct government sup- 
port last year is estimated at Sch 
62 bn (S4-13bn) and accounted for 
about 45 per cent of GDP. The 
OECD adds that loss of revenues 
from tax reliefs and off-budget fi- 
nancing probably doubled the total 
cost of government aid. It also notes 
that efforts so far to reduce the 
losses of nationalised industries 
have not been successful 

Under the Austrian industrial 
restructuring plans drawn up last 
August, state-owned enterprises 
were due to return to profit by the 
end of 1988. 


Craxi to form new 
government today 


BY ALAN FRIEDMAN IN ROME 

MR BETTINO CRAXL the Socialist 
Party leader who resigned as Italy’s 
Prime Minister five weeks' ago, is 
to meet President Francesco Cossi- 
ga today to inform him that he has 
succeeded in forming a new govern- 
ment 

Mr Craxi is also expected to tell 
President Cossiga that the new gov- 
ernment, to be presented to the 
Parliament early next week, will in- 
clude at least five new Cabinet min- 
isters. The Italian Government in- 
cludes about 30 ministries. 

The leaders of the five parties of 
the Italian coalition Government - 
the Christian Democrats, Socialists, 
Republicans, Liberals and Social 
Democrats - met last night for two 
hours to negotiate the Cabinet re- 
shuffle. The ministerial changes 
are expected to be the entry to gov- 


ernment of Mr Rino Formica, the 
Socialist whip in the chamber of de- 
puties, and Mr Fabio Fabbri, the 
Socialist whip in the senate. Their 
new jobs have not yet been an- 
nounced. 

The Christian Democrats are ex- 
pected to change two of their Cabi- 
net ministers, while the Republi- 
cans and Social Democrats said last 
night they would make no changes 

Mr Rena to Altissimo, leader of 
the Liberal party, is expected to 
step down as Industry Minister in 
favour of his liberal party mllpapi?, 
Mr Valerio Zanone. 

The compromise agreed to end 
the Rome crisis should see Mr Cra- 
xi stepping down as Prime Minister 
next March and then pled g in g his 
Socialist Party’s support to a Chris- 
tian Democrat prime minister 


Accord signed 
on microchips 

Continued from Page 1 
in Japan. The Japanese market re- 
mains an open one, they said. . 

Some Japanese industry chiefs 
have said they would prefer dump- 
ing duties rattier than suffer wide- 
spread price monitoring but Miti 
said the agreement was aimed at 
preventing anti-dumping suits. 

While the formal announcement 
contained no mention of a specific 
market share for US chipm alters in 
Japan, Miti officials said they had 
secured an agreement from file 
main chip purchasers in Japan that. 
a level a “little bit higher than 20 
per cent” would be reasonable. 
They stressed that this figure would 
include all foreign chip purchases, 
not just those from the US. 

Japanese chip purchases from 
non-US producers have been very 
small in the past. 

US chip makers were delighted 
with the agre e ment 


Britain set 
to hold off 
SA sanctions 

Continued from Page 1 

they appear willing to trust the 
Prime Minister and Foreign Secre- 
tary to make the detailed decisions. 

The main doubt felt by some min- 
isters is whether Mrs Thatcher will 
be ahle at this weekend's meeting 
to avoid an open row and to delqy a 
British commitment to further mea- 
sures until September or October. 

Michael Holman and Robert 
Manfimer in London add: Mr Mal- 
com Fraser, the former Australian 
prime minister and member of the 
Commonwealth gro u p which visited 
South Africa, yesterday urged Brit- 
ain and the US to reconsider their 
opposition to sanctions and argued 
that the present policies would only 
serve Soviet interests. 

There was a "reasonable chance" 
that selective sanctions "would 
work sufficiently on the minds and 
attitudes of whites in South Africa 
to cause their government to have a 
change of heart,” Mr Fraser said. If 
Britain and the US did not lead 
“substantive action" by the West, 
blade leaders in South Africa would 
conclude that they had been aban- 
doned by the West 
The Government that would 
emerge after a long guerilla war 
“would owe some kind of allegiance 
to the source of its arm, file Soviet 
union, ... and would w»tinnaHM iha 
totality of Western financial and 
co mmer cial interests in South Afri- 
ca," said Mr Fraser. 

Sir Geoffrey Howe yesterday bad 
a 30-minute meeting with Dr Ches- 
ter Crocker, the US Assistent Secre- 
tary of State for African Affairs, 
during which Sir Geoffrey gave him 
an account of his recent mission to 
Southern Africa. 

Sir Geoffrey is understood to 
have told Dr Crocker that he did not 
believe there was any immediate 
prospect of winning the Pretoria 
Government’s approval for the re- 
lease of Mr Nelson Mandela, the 
leader of the African National Con- 
(ANC) 
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BCal, Sabena in North Atlantic pact 


Continued from Page 1 

- BCal said yesterday the plan had 
been cleared with the US Justice 
Department and would not violate 
US anti-trust laws . It had also been 
cleared with the EEC In Brussels 
and would not violate the Treaty of 
Rome, which rules outgroups hoing 
formed to reduce competition. 

The joint service will compete 
with Delta Air Lines of the US, 
which flies between Atlanta and 
Gatwick. 

For BCal and Sabena ftp combi- 
nation of forces on the route has 
many attractions. Both are medi- 
um-sized airlines which depend an 
the North Atlantic route for much 
of their revenue - up to 36 per cent 
for BCaL 


Both have recently undergone re- 
trenchment to cut costs and im- 
prove productivity and profitability. 

The venture will be watched 
closely by other European Atlantic 
airlines, all of which have suffered 
this summer from lower traffic .on 
the route. 

If the BCal/Sabena plan is suc- 
cessful it could become a blueprint 
for similar operations, both on the 
North Atlantic route and other 
routes where traffic is depressed 
and capacity is excessive. 

Sabena is 54 per cent owned by 
the Belgian Government - file re- 
mainder of the shares are in private 
bands - but there has been specula- 
tion in Brussels that its improved fi- 
nancial performance may encou- 


rage the authorities to float part of 
the company on the Belgian Stock 
Exchange. 

Lest year Sabena made profits of 
BFr 320m (S335m) compared with 
BFr 64.4m in 1984. However, the 
company reported that its operating 
result had been “adversely affected 
by lower than forecast unit prices 
and traffic growth rates mid result- 
ing seat factors which also fell short 
of targets.” 

Sabena is part of a group of air- 
lines - among ft™ Alitalia, Luf- 
thansa, Iberia and Air France - 
which operate a maintenance and 
technical co-operation agreement 
This, however, does not extend to 
the sharing of aircraft 


THE LEX COLUMN 

Return of the 
Prodigal 


Even the most cautious increase 
in Midland Bank’s dividend, after 
those years in the Californian wil- 
derness, must be a cause for some 
rejoicing ™wig the faithful; still 
more so, to see a dividend covered 
over three times by attributable 
profits. Midland's pre-tax profit of 
£195m for the half-year to June, up 
29 per cent, is by no means exciting, 
representing about half the growth 
rate boasted by NatWesL But it has 
at least been arrived at after more 
solid bad-debt provisions than Mid- 
land has felt ahle to afford in less 
comfortable times. 

The apportionment of those pro- 
visions - E210m in all - is still a sore 
point Unlike some of its competi- 
tors, Midland has not seen its way 
to convert previously general provi- 
sions into the specific variety, thus 
clearing the way to a lower tax rate. 
Since Midland is still paying 47 per 
cent admittedly an improvement 
on file 60 per cent rate it laboured 
under last year, the attractions of 
identifying the bad sovereign risks 
and making a sp erifir reserve 
against them seem quite compel- 
ling. To say that the bank's reserv- 
ing policy should not be tax-driven 
sounds like only half of the argu- 
ment perhaps Midland is worried 
that some of the bad loans might re- 
cover, crystallising the tax that bad 
notionally been saved. 

Even as things stand, the falling 
tax charge is a useful source erf 
earning s growth - along with the 
securities trading profits that are 
stowed away in various obscure 
parts of the profit «nd lo ss account. 
It is dear enough that despite the 
swelling of Midland's interbank as- 
sets - to produce what looks the 
thinnest of tarns - the securities 
and forex trading operations will 
have to produce increasing reve- 
nues if total profits are to be kept 
on the move. That may mean that a 

prospective multiple of about 4 is 
not as grudging as it looks; but the 
stigma of a fixed interest share has 
at last been shed. 


Deflation 

Hyper-inflation presumably casts 
a kmg shadow over the Bundes- 
bank. But the debate on whether to 
allow a touch of reflation hinges on 
whether it is possible to risk an ac- 
celeration in the annual inflation 
rate to as much as 1 percent Offi- 
cial caution may in part be a bar- 
gaining stance, in advance of the 
hard talking with the US that will 



no doubt resume in the autumn 
summit season. But if there is a 
genuine concern over the balance 
between nominal and real growth 
in West German GNP this year, it 
may well be a paradoxical result of 
the weakening doDar/D-Mark ex- 
change rate. 

The problem is that when the D- 
Mark strengthens, the GNP defla- 
tor regards the movement as infla- 
tionary, with falling import prices 
treated as a signal of rising infla- 
tion. If this signal were then mis- 
read, a rising D-Mark could become 
the trigger for tighter monetary 
conditions, consequently cooling off 
demand, and so on in a private def- 
lationary spiral that could be the 
despair of Mr Volcker. 

BHP/Elders/Bell 

. The audience for the great Aus- 
tralian takeover triangle show has 
been shuffling in its seats for a 
while now. So the prospect that this 
drama may have entered its final 
act raised some weary cheers yes- 
terday. The twists of the plot have 
been so many that even at this 
stage the end cannot be predicted 
with certainty. 

Mr Robert Holmes a Court's deci- 
sion to give a proxy on his 28 or so 
per Cent stake in BHP to Elders, 
which has another 19 per cent, sug- 
gests that he is ready to do a deal. 
Once Elders has voting control of 
BHP it could arrange the merger of 
the two and at the same time buy 
out Bell Resources’ stake. Mr 
Holmes & Court's book cost is 
around AS750 a BHP share, and if 
he holds out for AS10 he will end up 
with a tidy AS850m profit He may 
prefer to take assets- from BHP or 
Elders- instead. And he is likely to 


increase his stake in Standard 
Chartered. Meanwhile a merged 
BHP/Eklers may have ambitions in 
the UK market too, beyond the El- 
ders bid for Allied Lyons. After all 
Courage is up for rale as well or 
RTZ might be the next BHP. Even 
if this is the end, the sequels - “Son 
of Bell Resources”? - could run for 
ever. 

Lex Service 

Recovery stocks that fail to recov- 
er soon tire the patience of inves- 
tors. Enthusiasm for Lex Service 
has been waning and yesterday’s 
interim figures show why. The elec- 
tronic component distribution busi- 
ness, which made nearly half of 
group profits in 1984 and a £lJ9m 
trading loss in 1985, is still not com- 
ing right After a better first quar- 
to, which may just have been 
stockbuilding ahead of an expected 
but unrealised upturn, all was quiet 
again in the second. Until the US 
economy gets going demand is un- 
likely to improve much, though yes- 
terday's semiconductor agreement 
between the US and Japan should 
help. Lex has worked hard to broad- 
en its customer base so improving 
its chances of catching the start of a 
pick up. At least the losses in the 
US were almost cut out and may 
vanish altogether in the second 
half, though in Europe, which suf- 
fered later than the US market, the 
price war has been more severe. 

Fortunately for Lex, the Volvo 
distribution business is purring 
along with both market share and 
margins rising. That and the £3Km 
interest saving after the sale of the 
transport activities, pushed profits 
up from £7Jhn to £14. 8m. A tpnplg* 
pattern in the second half should 
get pre-tax profits above £30m 
against €23.6m. Lex will be saddled 
with a high tax charge until, some 
US profits are made. The prospec- 
tive multiple of around 14 on the 
shares at 307p, up 2p yesterday, is 
not giving much away. 

Invisibles 

For the City’s overseas earnings 
to have grown at 14 per cent in 1985 
seems a surprisingly modest perfor- 
mance, considering, the strength of 
securities markets and the up-tum 
in insurance underwriting. -But 
since the effective sterling ex- 
change rate rose by nearly a tenth 
over the year, the overall result 
may be a bit sleeker than it looks. 


New Issues 


July 31. 1988 


Federal 

Farm Credit Banks 
Consolidated 
Systemwide Bonds 


0.25% $897,000,000 

CUSIP NO. 313311 QB 1 DUE NOVEMBER 3. 1986 

. 6.35% $752,000,000 

CUSIP NO. 313311 PLO DUE FEBRUARY 2, 1987 

Interest on the above issues payabie at maturity 


Dated August 1, 1986 


Price 100% 


The Bonds are the joint and several obligations of 
Hie Thirty-seven Federal Farm Credit Banks and are issued under the 
authority of the Farm Credit Act of 1971 . The Bonds are not Government 
obligations and are not guaranteed by the Government. 

Bonds are Available in Book-Entry Form Only. 

Federal Farm Credit Banks 
Funding Corporation 


90 William Street, NewYork, N.Y. 10038 
(212)908-9400 

This announcement appears as a matter of record only. 
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Timber, Building Materials, Heating and 
Plumbing Equipment for the Construction 
and Allied Thales. Northampton 52424* 
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Dart group 
offered 
role in 
store chain 

By WDBam HaB In New York 

THE DART GROUP.the snail 
Maryland retailer controlled by the 
Haft family, has dropped its bid to 
buy Safeway Stores and has been 
offered the chance to join the inves- 
tor who announced a friendly 

$42bn takeover of the US snpei^ 
market giant last Sunday. 

Kohl berg. Kravis, Roberts 
(KKR), fee New York firm which 
specialises in leveraged buyouts, 
yesterday signed an agreement 
wife fee Dart Group ensuring its 
support for its 589 a share tender of- 
fer for 73 per cent of Safeway’s 


HEAVY LOSSES AT CONTINENTAL AND EASTERN 


Fares battle hinders US airlines 


BY TERRY DODSWORTH IN NEW YORK 


TWO FURTHER US airlines have 
announced heavy losses in fee sec- 
ond quarter, when results from 
most of the big American carriers 
have demonstrated the severe im- 
pact on profits of the present price 
war in the industry. 

Eastern Airlines, the Miami- 
based group which is being 
acquired by Texas Air, suffered a 
net loss of S44m against net income 
of S25-5m or 37 cents a share, in the 
same period of 1985. 

Operating revenues fell by a little 
more than 12 per cent to SlJL2bn 


from Sl^Bbn, and operating ex- 
penses were also down to $1.12bn 
from Sl.lflbn, reflecting lower fuel 
prices. 

In the first six months of fee 
year, the airline had a net loss of 
5154.7m, against a net profit of 
$49-6m, or 72 cents a share, in fee 
same period of last year, while reve- 
nue slid to S2.25bn from S2.49bn. 

Continental Airlines, the main 
operating subsidiary of Texas Air, 
also incurred a heavy loss of 
356.8m, against profits of S35.4m or 


$1.17 a share, in 1965. These results 
however, reflected a $58 .2m charge 
for the resolution of bankruptcy 
claims incurred in the Chapter 11 
bankruptcy filing made by Conti- 
nental almost throe years ago. 

Operating revenues were slightly 
up at 5475m against $432m, anH for 
fee first six months rose to S899xn 
from S796m. In the six months peri- 
od, losses amounted to S70.Lm 
against net income of 550.4m, or 
S1.69 a share, in 1985. 

Both airlines made optimistic 
smses about their future when they 


will both be part of the Texas Air 
group if the takeover of Eastern 
goes ahead as planned. 

Continental said that the bank- 
ruptcy of the company had now 
been put behind it financially and 
would clear the way “for continued 
growth and success." 

Eastern said that its results re- 
flected the combination of industry 
fare discounting and union threats 
against the company, but added 
that operations and traffic reflected 
steady improvement currently. 


Safeway pays for independence 


Un der the deal, SSI Holdings, the 
KKR-coniroIled company mak i ng 
fee agreed takeover of Safeway, 
will issue warrants to a new part- 
nership which wilt have an affiliate 
of KKR as fee general partner and 
Dart as fee limited partner. The 
warrants will permit the new part- 
nership to purchase 20 per cent ctf 
SSTs equity, at fee same price paid 
by other equity investors with KKR 
in-SSL 

The Dart" Group said yester day it 
discussions wife 

about the purchase of several divi- 
sions of Saleway stores but feat no 
agreements had been reached. 
KKR said it would attempt to reach 
agreement regarding the purchase 
by D art of certain assets of SSL 
kKw mM feat "if an agreement is 
reached, a part of the purchase 
price for fee assets would be Dart's 
interest in fee partnership. . 

KKR said that with the agree- 
ment it anticipated moving rapidly 
toward a cnneiusinh of fee transac- 
tion. “We look forward to Safeway’s 
future as an independent company 
that will continue to provide its cus- 
tomers with superior quality, ser- 
vice and value." 

The Dart Group stands to make a 
handsome profit on its 5.0 per cent 
stake in Safeway and now has the 
chance to participate in the sale of 
some of the company’s assets. 


BY LOUISE KEHOE IN SAN FRANCISCO 


IN NORTHERN California, home of 
Safeway Stores, a trip to a local 
branch of the giant US supermar- 
ket chain is as pleasant as such an 
errand can be. Most of the compa- 
ny’s stores have been revamped in 
the past two years to include salad 
bars, florists, delicatessens, on-site 
bakeries and fresh fish counters - 
and a growing number are open 24* 
hours a day. 

The “new” Safeway stores not on- 
ly meet consumer demands for one- 
stop shopping but also yield higher 
profits. This is because many of the 
luxury items carry above average 
markups. 

Yet Safeway has been slow to up- 
grade its stores in other parts of fee 
US. According to industry analysts, 
this tardiness - resulting in low- 
profit margins - made Safeway vul- 
nerable to fee hostile takeover bids 
of the Dart group, a more aggres- 
sive Maryland-based retailing 
group. 

“Dart saw an opportunity to im- 
prove Safeway’s profit margins,” 
said Mr Jeff Atkin of Cable. Howse 
& Ragen in Seattle. The supermar- 
ket chain’s US operations have re- 
turned a disappointing 1 per cent 
profit in recent years, half of some 
main competitors. 


One of Safeway’s biggest prob- 
lems has been its high-cost union- 
ised labour. “In some of the most 
competitive regions of the US, Safe- 
way has been competing with 
strong, independent supermarkets 
that have much lower labour costs," 
said Mr Atkin. 

Although Safeway now appears 
to have avoided the dutches of Dart 
through a leveraged buyout deal, 
fee company’s problems are by no 

ttpwtic over. 

The S4Jbn deal would make 
Safeway a private company 
through a merger wife SSL a hold- 
ing mm pany formed by Kohlberg 
Kravis Roberts, the leveraged buy- 
out specialists. Safeway sharehold- 
ers, whose stock was trading for 
about $40 before fee Dart group's 
takeover intentions became known, 
will receive cash and securities 
worth an estimated $69 per share. 
The deal leaves Safeway indepen- 
dent but heavfiy burdened with 
debt 

Bankers Trust will form a syndi- 
cate of banks to raise $3bn to cover 
most of the cash portion of the deal, 
but Safeway is expected to have to 
sell some assets to reduce its debt 
load. 


The group’s more profitable UK 
and Canadian operations are con- 
sidered the most likely to go. The 
UK chain is particularly saleable 
and could fetch as much as 5500m. 
Analysts believe Safeway’s Canadi- 
an stores might also be put on the 
block and could yield about Slbn. 

Even with such divestments, 
however, Safeway would be left car- 
rying well over Slbn in debt Inter- 
est payments could easily exceed 
annual earnings, analysts fear . Last 
year, Safeway earned only $I75m 
before tax on its US operations. 

To reduce its debt further, Safe- 
way may be forced to pare part of 
its domestic operations. One option 
is the chain's operations in south- 
ern California, one of the most com- 
petitive regions in the US. 

To increase its profits, Safeway 
will also be forced to accelerate its 
modernisation programme. Mr At- 
kins said: They wdJ have to do for 
themselves what Dart would have 
done to them." 

The big question, however, is 
whether Safeway will be able to af- 
ford to upgrade its stores at the 
same time as paying off its huge 
debts. 


Banco Central 
earnings 
rise sharply 

By David White in Madrid 

BANCO CENTRAL, one of Spain’s 
two largest commercial banks, reg- 
istered a sharp improvement in its 
results in the first Half of this year, 
with pre-tax profits up 42 per cent 
on the same period of 1985 at Pta 
15.39bn (S113m). 

This figure was after steeply 
higher write-offs and provisions of 
Pta 23.29bn, compared with Pta 
12.84bn in the first half of last year. 

The bank, which recently 
launched its shares on the London 
stock exchange, managed to keep 
the rise in personnel costs to below 
7 per cent and the increase in gen- 
eral running costs to less than 2 per 
cent, Mr Alfonso Escamez, chair- 
man. said in a letter to sharehol- 
ders. 

The earnings rise followed a net 
profits rise for last year of 4 per 
cent Mr Escamez said previous 
moves to reinforce the situation of 
some affiliated banks had contrib- 
uted to the improvement 

Banco de Valencia, a regional 
bank in which Central has a minori- 
ty stake and which ran into diffi- 
culties last year, showed a pre-tax 
profit of Pta 1.44bn for the half 
year, Mr Escamez said. 


Deutsche boosted by 
strong first half 


BY DAVID BROWN IN FRANKFURT 


DEUTSCHE BANK, the largest 
West German commercial bank, ap- 
pears beaded for another record re- 
sult this year after reporting a 
sharp jump in operating profits in 
the first halt 

As usual the bank will not speci- 
fy just how much operating profit it 
made. But it reveals that parent 
bank earnings “grew by 54 per cent 
compared with half the previous 
year’s result" - which (although al- 
so unavailable) is believed to be 
about DM 3bn. 

The increase was attributed 
largely to half the unspecified prof- 
its from the big transaction involv- 
ing Feldmiihle-Nobel (the former 
Flick industrial group) which 
Deutsche Bank brought to the 
bourse in a record DM 2bn issue in 
ApriL 

The bank’s earnings on commis- 
sions rose 19.3 per cent to DAI 
830m, while total spending rose 6.4 
per cent to DM 2.027bn. 

Business volume for fee bank 
rose 43 per cent to DU 153.1bn due 
largely to growth in its domestic 
market, and for the group as a 
whole by DM 5bn to DM 247.7bn. 
Business during the April-June pe- 
riod was termed especially lively. 


The bank says a good portion of 
its earnings will be set aside as pro- 
visions against bad debt and coun- 
try-risks. 

The bank brought 11 companies 
to fee bourse in issues totalling DM 
3.3bn in the first half. The Flick 
deal was followed in size by the par- 
tial privatisation of Viag, the ener- 
gy, aluminium and chemicals con- 
cern. at DM 765m. 

Beyond the special profits from 
the sale of the Flick empire - 
thought to run into hundreds of mil- 
lions of D-Marks - the so-called 
“partial operating profit”, which 
significantly excludes own-account 
trading, rose by 66.9 per cent to DM 
1.54Bbm 

This is more than three times fas- 
ter than the rate of growth achieved 
during the same period by its big 
domestic rivals the Dresdner and 
Commerzbank - which also report- 
ed in the past week. 

Partial profits at Dresdner climb- 
ed 222 per cent to DM 502.8m, and 
at Commerzbank by 20 per cent to 
DM 437m. 

Deutsche Bank's interest profits 
rose by 28.5 per cent to DM 2.744bn 
- despite a slight fall in its interest 
margins - on 7.8 per cent higher av- 
erage business volume. 


De Benedetti insurance 
group buys into Ausonia 


BY ALAN FRIEDMAN IN MILAN 

LATINA, the Italian insurance com- 
pany controlled by Mr Carlo De 
Benedettfs Cofide holding group, 
yesterday said it had agreed to buy 
50 per cent of Ausonia. a Milan- 
based insurer wife L195bn of pre- 
miums. 

The Ausonia acquisition, at a cost 
of LoObn, gives Mr De Benedetti an 
Italian insurance group wife com- 
bined premium income of around 
L400bn. 

Latina itself, which Mr De Bene- 
detti acquired control of in Marrfr 


has 340 agencies. Ausonia has 300 
agencies in Italy. The Ausonia deal 
is to be accomplished by means of a 
deal with the Geneva-based Sasea 
holding group, which among its 
portfolio interests owns 72 per cent 
of Basque Bruxelles Lambert. 

Under the deal Ausonia’s share 
capital will be increased from 
L18bn to LlOObn, with Mr De Ben- 
edetti's holding subscribing L50bn 
worth. 

Ausonia and Latina are both 
quoted on the Milan bourse. 


Siemens 
to pay 
$420m in 
GTE deal 

By Our Frankfurt Staff 

SIEMENS, West Germany’s leading 
electricals concern, is to pay S420m 
for the operations it is taking over 
from the US telecommunications 
group GTE, it emerged yesterday. 

The GTE US and international 
transmission systems business, os 
well as its public switching opera- 
tions in Italy, Belgium and Taiwan, 
are to be effectively absorbed by 
Siemens as part of an 80-20 joint 
venture, and have combined annual 
sales of some S500m. 

The deal, announced earlier this 
month, represented a considerable 
retreat from the amalgamation of 
the two groups' public switching op- 
erations which had originally been 
planned as a counter to the link be- 
tween ITT of the US and Compagn- 
ie Generate d’Etectricite (CGE) of 
France. 

Separately, Siemens also report- 
ed a sales stump of 19 per cent in 
the first nine months of its 1985-66 
business year to DM 33 ,5bn (S16bn). 
but managed to limit the impact on 
earnings. 

After-tax net profits of DM 985m 
represented an improved earnings- 
to-sales ratio, although they were 5 
per cent below- the DM 1.047bn 
achieved during the previous peri- 
od. Siemens predicted earlier this 
month that it would hold net profits 
this year at last year's level of DM 
1.5bn. 

The sales decline to DM 33.5bn is 
set against the background of signi- 
ficant power station billings by Sie- 
mens’ Kraftwerk Union building 
subsidiary during the comparable 
period last year. 

Excluding the power station or- 
ders, sales fell back by only one per 
cent overall and climbed by 10 per 
cent at home, the company said. 

A slight decline in foreign sales - 
from DM 18.1bn to DM 17.8bn - was 
attributed to the conversion of a 
weaker dollar into D-Marks. 

Order intake during the nine 
months fell by 7 per cent 


These securities have been sold outside the United States of America and Japan. This announcement 
appears as a matter of record only. 
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KUMIAI CHEMICAL INDUSTRY CO., LTD 

(Kumiai Kagaku Kogyo Kabushiki Kaisha) 

U.S.$40,000,000 

2% per cent. Guaranteed Bonds 1991 

unconditionally and irrevocably guaranteed by 

The Bank of Tokyo, Ltd. 

(Kabushiki Kaisha Tokyo Ginko) 

with 

Warrants 

to subscribe for shares of common stock of 

KUMIAI CHEMICAL INDUSTRY CO., LTD. 


Daiwa Europe Limited 


Issue Price 100 per cent. 


Nomura International Limited 

New Japan Securities Europe Limited 


Bank of Tokyo International Limited 
Baring Brothers & Co., Limited 
Citicorp Investment Bank Limited 
Credit Suisse First Boston Limited 
IBJ International Limited 
Merrill Lynch Capital Markets 
Swiss VoHcsbank 


Banque Paribas Capital Markets Limited 
Chase Investment Bank 
Credit Lyonnais 
DG BANK Deutsche Genossenschaftsbank 
Kieinwort Benson Limited 
J. Henry Schroder Wagg & Co. Limited 
Tokai International Limited 


Westdeutscbe Landesbank Girozentrale 




OLAROLL PTY LIMITED 

(a subsidiary of the Elders IXL Group of Companies) 

BHP SHARE ACQUISITION FACILITY 

A$1 ,875,000,000 

Lead Managed and Provided by 

Australia and New Zealand Banking Group Limited 
The Bank of Tokyo Group 
The Hongkong and Shanghai Banking Corporation 
National Australia Bank Limited 

Arranger and Agent 

Wardley Australia Limited 
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All of these securities having been sold, this announcement appears as a matter of record im’ y 
NEW ISSUE July 21, 1986 


$ 100 , 000,000 


j- Ji ICN Pharmaceuticals, Inc. 

Sinking Fund Debentures due July 15, 1998 


PaineWebber 

Incorpcrjital 


Prudential-Bache 

Securities 


E. F. Hutton & Company Inc. 


All of these securities having been sold, this announcement appears as a matter of record only. 


July 21 ,1986 



2,100,000 Shares 


1 ICN Pharmaceuticals, Inc. 


Common Stock 




E. F. -Hutton &-Gompany Inc. 


Prudential-Bache 

Securities 


PaineWebber 

Incorporated 


New Issue 
August 1. 19B6 


This advertisement appears 
as a matter of record only: 


OTTO International Finance IM.V. 

Curacao, Netherlands Antilles 

DM 200,000,000 

Zero-Coupon Bearer Bonds of 1986/2001 

unconditionally and irrevocably guaranteed by 

OTTO Aktiengesellschaft fur Beteiligungen 


Offering Price: 38.88 % 

Repayment: August 1, 2001 at par 

Listing: Frankfurt and Hamburg stock exchanges 


Algemene Bank Nederland N.V. 


Bayerische Hypotheken- 
und Wechsel-Bank 

Aktiengescnschaft 


DG Bank 

Deutsche Gonossonschoftsbank 


Manufacturers Hanover 

Luniiod 


Vereins- und Westbank 

Aktiengesellschaft 


Deutsche Bank 

Aktiengesellschaft 


Baden-Wurttembergische Bank 

AktiengesellEChaft 


Bayerische Vbreinsbank 

Aktiengesellschaft 


Dresdner Bank 

Aktiengesellschaft 


Swiss Vblksbank 


Banque Nationals de Baris 


Berliner Handels- 
und Frankfurter Bank 


Industriebank von Japan 
(Deutschland) 

AkuengesaHsehoft 

Trinkaus & Burichardt KGaA 


Westdeutsche Landeabank 

Girozentrale 
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CBS warns of falling profits 


BY WILLIAM HALL IN NEW YORK 


CBS. parent of the biggest of the 
“big three" US television networks 
which has been the subject of per- 
ennial takeover rumours, has sur- 
prised Wall Street by forecasting a 
“substantial reduction" in its net- 
work television profits in the cur- 
rent year and indicating that its 
earnings would be lower for the sec- 
ond year running. 

The company had announced an 
18 per cent drop in first-half profits 
from continuing operations earlier 
this month. It has now taken the 
unusual step of issuing a detailed 
statement explaining that because 
of the "weakest network market- 
place since 1971," it expected profits 


of its most important business to 
fall during the second half of 1986. 

Mr Thomas Wyman, CBS chief 
executive, said that although indus- 
try analysts have reduced their esti- 
mates for 1986 three-network mar- 
ketplace growth from 6 per cent at 
the beginning of the year to 4 per 
cent more recently. CBS now be- 
lieved that there would be little or 
no growth in 1986. 

“Following a first-half three-net- 
work marketplace that was up only 
slightly, we expect the second half 
will be down." 

A large part of all advertising on 
US television networks is sold in 
the current period ahead of the 


1986-87 television season which 
starts in September. 

There have been reports in re- 
cent weeks that for the first time in 
many years US advertisers were 
paying less money for the same air 
time on network television and CBS 
has confirmed this. 

The latest news is likely to in- 
crease pressure on Mr Wyman, who 
is trying to turn round the compa- 
ny’s fortunes. 

CBS’s income from continuing 
operations of $202.6m in 1985 was 
less than it was in 1981 and it is 
likely to be lower still in the current 
year despite a stronger perfor- 
mance by CBS/Records. 


Foreign banks lift income in Canada 


BY ROBERT GIB8ENS IN MONTREAL 


THE CANADIAN operations of 55 
foreign banks reported strong prof- 
its in the second quarter of this 
year with a combined total of 
C$33.6m (USS25.8m), up 40 per cent 
from a year earlier and up 15 per 
cent from the first quarter. 

Citibank Canada, owned by Cit- 
icorp of New York, the largest of the 
foreign banks in Canada with an as- 
set base of CS44.6bu reported a net 
profit of CS73m, and Morgan Bank 
of Canada, owned by JJ*. Morgan 
and Co, New York, was second. It 
also had the highest return on as- 
sets. 

For all 55, the average return on 


assets was 0.46 per cent, several ba- 
sis points below the domestic char- 
tered banks' average. Average re- 
turn on equity was 7.05 per cent 

Barclays Canada had profits of 
CS2m on assets of CSl-Obn. Return 
on equity was 921 per cent and 0.49 
per cent on assets. Bank of America 
Canada had profits of C$634,000 on 
assets of CSlbn. Many non-North 
American foreign banks showed 
losses or minimum profits. 

• Two financial services compa- 
nies controlled by Tower Financial 
have reported big profits increases 
for the first half of 1986. 


Great West life Assurance had 
net operating profits of C$58 -2m, or 
C$26.21 a share, against CS40.7m, or 
C$20.48 a share, a year earlier. 

Premium income was C$l.G9bn, 

up from CSl.OTfan. 

Investors had operating net in- 
come of C$69 or C$5.20 a share, 
against C$5L8m or C$4.04. 

Montreal Trustee, the third unit 
of Tower Financial, has already re- 
ported strong first-half earnings. 
Tower Financial is controlled by 
Power Corporation of Canada, the 
holding company of Montreal finan- 
cier Paul Desmarais. 


Cigarette 
price war 
damages 
Imasco 

By Our Montreal Correspondent 

IMASCO, Ihe Canadian tobacco 
products, fast food and retailing 
giant which earlier this year moved 
into financial services, reported a 
fall in earnings in fee first quarter 
to C$55L9m (US$4Qm) or 48 cents a 
share from C$62.1m or 57 cents a 
share a year earlier. Net revenues 
were C$l.llbn. up from CSLMbn. 

The decline was due to tower to- 
bacco products earnings following a 
severe price war in the cigarette 
market in Canada. The tobacco divi- 
sion's contribution to operating 
profit was down by a third. 

However, Imasco said this factor 
would be short-term and it re- 
mained committed to overall earn- 
ings growth for fiscal 1987. 

• The dispute over the future 
ownership of Hiram Walker Re- 
sources' distilling business may be 
settled in the Ontario Supreme 
Court following a trial due to start 
on September 29. 

Allied-Lyons argues that the pre- 
vious management of Hiram Walk- 
er sold the distilling assets to itself 
(Allied) for CS2.6bn (USS2bn) as 
part of a strategy to defeat the 
Reichm anas’ takeover bid for Hi- 
ram Walker. 
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Arab National Bank 

OPENS 

A REPRESENTATIVE 
OFFICE 
IN LONDON 

On April 1st, 1986 Arab National Bank of Saudia Arabia in- 
augurated it’s first international representative office in the City 
of London. 

Arab National Bank is a Saudi joint stock company owned by 
Saudi shareholders and founders (60 per cent), and Arab Bank 
Limited — Jordan (40 per cent). The bank was opened for busi- 
ness on February 2nd, 1980 with six branches and a total staff of 
394. By the end of 1985, total number of operating branches 
reached 79 with a total staff of 2,478. 

As of December 31st, 1985, Arab National Bank’s total capital 
and reserves were Sr 1150m, total assets Sr 10411m and balance 
sheet footings Sr 13702m. 

Arab National Bank is considered as very conservative and the 
most profitable bank in the Kingdom of Saudi Arabia. 

For more information please contact : 

Mr Kenneth R, H. Pope, 

Arab National Bank / Representative Office, 

2nd Floor, 45 London Wall, 

London EC2M5TE 

Telephone: 01-2568167/8/9 01-2568160 

Fax:01-2567176 

Tele: 22368 ARABNT G 
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Denmark taps fixed rate 
sector with $500m bond 


RY CLARE PEARSON 

THE KINGDOM of Denmadc. 
watehis borrowing heavily, in 
toe Eurobond market this year 
in the face of a hefty balance 
payments deficit, yesterday 
round $5O0m through a deal led 
by .Credit Suisse First Boston. 

The issue has enabled Den- 
mark to lock , into an. interest 
rate of 7 per cent, but only for 
three years. . Mr NU? Erik 
Sorenson, a . senior Danish 
Finance Ministry . said 

yesterday that Denmark’s policy 
was to take advantage of specific 
borrowing opportunities as they 
arose in the Eurobond market 
this year, even fox relatively 
small amounts anf * short maturi- 
ties. 

In this case, the opportunity 
was provided by strong investor 
demand for short-dated fixed 
rate bonds, arising from a wish 
among investors to shorten noit- 
fotio maturities because of un- 
certainty over the direction of 
interest rates. 

Credit Suisse First Boston 
said that there bad been con- 
siderable investor interest in 
the issue, which was priced at 

100*. thoueh nrices were quoted 
at discounts Just wider than the 
1| per cent total fees. ■ 


Mr Sorenson said that Den- 
mark was keeping. 51.05bn of 
its borrowings this year in 
fixed rate dollars, while the 
rest had been swapped into 
other European currencies wnf i 
floating rate dollars. 

Denmark expects to borrow 
about a further $L5bn from 
various sources of funds during 
the rest of the year. 

Another borrower that 
attempted to tap demand for 
wort-term paper yesterday was 
Xerox, which issued two $100m 

bonds, one with a four-year 

life. Though both deals were 
selling slowly, the shorter- 
dated Issue was attracting the 
greater interest. 

Xerox’s credit rating was 
downgraded by Standard and 
Poor's, the rating agency, on 
Wednesday from AA-minos to 
A-plus. Nomura International, 
which led both deals, said *ha» 
this had been beneficial, since 
it had removed uncertainty 
among investors about the com- 
pany's standing. 

Xerox Credit Corporation 
issued a four-year, 7{ per cent 
bonding priced at lOOf to yield 
75 basis points over comparable 
US Treasury bonds at launch. 
x erox Corporation issued an 8} 


per cent 10-year bond, priced 
at 101} to yield a differential 
of 1 per cent over US Treasury 
bonds. 

Overall, the dollar fixed rate 
market traded quietly, in the 
floating rate note sector, Wed- 
nesday's perpetual floating rate 
note for Lloyds Bank continued 
to be quoted above its issue 
priee. 

The Deutsche Mark market 
saw prices rise by about } on 
average yesterday on higher 
turnover which dealers said 
arose from the weakening 
dollar. In particular, supra- 
national issues were attracting 
foreign buying. 

In the Swiss franc market 
prices were basically unchanged 
in low turnover. A recent issue 
for Montreal Urban Com- 
munity was quoted at 104 jn 
after hours trading. 

Two borrowers issued bonds 
where redemption is linked to 
the Canadian dollar/Swiss franc 
excha n ge rate. Unilever bor- 
rowed SFr 50m with a five-year 
issue, priced at par with a 6 
per .cent coupon. Montreal Trust 
Co issued a SFr 30m five-year 
bond priced at part with a 6} 
per cent coupon. Swiss wank 
Corporation led both deals. 


Hughes Tool in 
$270m deal 

By Our New York Staff 

HUGHES TOOL, the US oil ser- 
vices company which has stif- 
fened heavily from the slump 
in the energy, sector, is to 
acquire Combustion Engineer- 
ing’s Vetco Gray division for 
SffOmin cash and securities. 

The deal follows Combustion 
Engineering’s decision last year 
to sell major portions of its oil 
and gas equipment and service 
businesses as part of a strategy 
to develop its position as a 
worldwide supplier of process 
and power industries. 

Vetco Gray, based in Houston, 
had sales last year of- approxi- 
mately 3340m. 

■ The transaction, will involve a 
reshuffling of Hughes Tools’ 
own assets, with its offshore 
division put into a hew company. 


Time in Euromarket move 

BY OUR EUROMARKETS STAFF 


TIME, the US media group, is 
selling 20 per cent of its shares 
in American Television and 
Communication (ATC), its 
cable television subsidiary, in 
a deal raising up to 9360m. First 
Boston is arangtng the sale of 
14.5m shares in the US while 
3.5m shares will be sold In the 
Euromarket by a syndicate led 
by Credit Suisse First Boston. 

Time will retain 94 per cent 
of the votes in ATC after com- 
pletion of the sale, since it will 
bold all tiie company’s B shares, 
which confer three votes each. 
The public shares will be 
designated A shares, with one 
vote each. 

Terms of the sale should be 
fixed in the week beginning 
August 11, and the shares will 
be priced at between 917 and 


$20 each. 

• Skane-Gripen, a diversified 
Swedish industrial concern, has 
raised SKr 108m with an inter- 
national placing of 2m new non- 
voting B shares. 

The placing, arranged by 
Sbearson Lehman Brothers 
International, is the company's 
first venture into the inter- 
national equity market. It was 
priced at SKr 54, the trading 
price at the time in Stockholm, 
and the shares were quoted 
yesterday at SKr 56. 

Skane-Gripen makes or distri- 
butes products including label 
printers, airport display boards, 
parquet flooring, agricultural 
vehicles and musical instru- 
ments including Armstrong 
trumpets- In 1985 it had pre-tax 
profit of SKr 160m 
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Yen-yen 
swaps 
grow in 
popularity 

By Yoko Shibata m Tokyo 

COMMERCIAL BANKS 
operating in Japan have 
found a profitable new way 
of getting around the regula- 
tions preventing them from 
dealing in long-term Ion 

markets. 

Their scheme, involving so- 
called yen-yen swaps, is now 
becoming a popular form of 
fund raising for corporations. 
The banks themselves are 
tightlipped about the size of 

their yen-yea swap business, 

because they do not want the 
authorities to damp dowq on 
It 

The Bank of Japan has 
been monitoring the swaps 
activity, although officials say 
the central bank has no Inten- 
tion of Imposing reguTatiens. 
A Bank or Japan strrvevy in 
June suggested that swaps 
had been applied to more 
than YlOflbn of debt since 
the beginning of January, and 
the officlls believe the figure 
may have doubled since June. 

Of that new total, the 
authorities estimate that some 
TSObn was handled by 
Japanese banks and tbe 
remainder by foreign banks 
operating in the country. Most 
of the counterparties involved 
have been large trading 
houses or manufacturers. 

The basic Idea of the swaps 
is that the bank agrees with 
a corporation to exchange the 
liability for interest payments 
on a given amount of the 
short-term Euroyen deposits, 
CDs or bills it (the bank) 
holds for the interest payment 
liability on some of the 
corporation’s long-term 
borrowings. 

For the corporation, the 
swap offers the prospect of a 
reduced Interest rate burden. 
This is attractive to financi- 
ally stropped companies, such 
as shipbuilders, that a few 
years ago made large long- 
term loans. And the com- 
mercial banks thus manage to 
win corporate customers back 
to bank lending. 

In one recent case. Shows 
Denko. the fbfrmfgai company, 
saved YlOOm through a Y5bn 
inters! rate contract to swap 
the &5 to 9 per cent liabilities 
on some of Its long-term 
borrowings for the liability 
for interest payments on a 
commercial bank’s six-month 
Euroyen deposits. 

Thanks to the sharp fall of 
interest rates on six-month 
Euroyen deposits In line with 
Japan’s three discount rate 
cuts this year, Showa’s 
interest rate savings has been 
3 to 3.5 per cent rather than 
the planned for 1-5 to 2 per 
cent As a result, the company 
was able to pay down some at 
the principal on its high 
interest long-term loans. 

So far, the commercial 
banks have used foreign 
banks in Japan as inter- 
mediaries so as not to attract 
the attention of the regu- 
lators. Japan has strict roles 
restricting various types of 
banks to different segments uf 
the market. 

However, these rules are 
under Increasing strain 
because of liberalisation 
moves and increased competi- 
tion in Tokyo's huge financial 
market. The emergence of 
the yen-yen swap is Just 
another manifestation of both 
the strain and the innovation 
occurring in the market. 
However, the authorities 
appear to be taking a laissez 
faire attitude to the swaps 
for the time being, perhaps 
because the volume is still 
relatively small, being less 
than a tenth the size of the 
weD established yen-dollar 
swap market. 

As a esult, the commercial 
banks are now planning to 
do swaps directly with their 
customers. They are consider- 
ing two types. 

• Customers with long term 
fixed interest debt may re- 
duce their interest burden by 
paying floating rates to the 
bank. For example, tbe bank 
might agree to take on the 
8 per cent fixed interest Obli- 
gation on the company’s long 
term debt. In return, the 
company would pay the 4.7 
per rent cost of some of the 
bank's six-month Euroyen de- 
posits pins a margin of 2 per 
cent. 

The disadvantage of this 
type of deal is that It ex- 
poses the customer to Interest 
rate fluctuations. 

• Alternatively, a customer 
with floating rate liabilities 
could lay off its interest rate 

risk by agreeing to take on 
some of the fixed interest 
rate obligations of tbe bank, 
at a higher rate of interest 
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Third quarter 
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... l.Mbn 

1.01 bn 

Op. mi profits 

... 18.7m 

17.7m 

Op. not per aha re .. 

o.ao 

0.79 

Nina months 



Revenue 

... 3.21 bn 

2-79bn 

Op. net profits 

... 43.0m 

49.8m 

Op. not par share .. 

2.00 

2.24 

| CORROON AND BLACK | 


19S6 
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Socond quarter 

* 

$ 

Revenue 

... 78.4m 

63.1m 

Net profits 

... 6.23m 

633m 

Net per share 

0.45 

034 

Six months 



Revenue 

... 159.1m 

124.6m 


... IS.fim 

72.9m 


1.02 

0.70 
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1966 
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Second quarter 

S 

5 

Revenue 

... 652. 2m 

673.3m 

Net profits 

.. 30.1m 

13.0m 

Net per share 

... 0.48 

0.2f 


T tvs advertisement cowpftes with the requirements of the Council of The Stock Exchange. 

It does not constitute an offer of. or Invitation to subscribe for or purchase, any Bonds or Warrants. 



[THE UHIVERSITY OF JOROAN 
LIB^AKY. 

ACC, NO. 
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Pilkington Brothers pic 

pnccopoiated in England vrth Em26d EaMlty under tfw Companies Adi 1862 lo 1890) 

£35,000,000 

9% per cent. Bonds Due 1991 
and 

10yS40^000 Warrants to procure the subscription of 
Ordinary shares of Pilkington Brothers pic 

Issue price of one Bond and 304 Warrants: 

115 per cent, of the principal amount of a Bond 


The following have agreed to subscribe or procure subscribers for the above Bonds and Warrants;- 

J. Henry Schroder Wagg & Co. Limited County NatWest Capital Markets Limited 


Banque Nationafe de Paris 
Deutsche Bank Capital Markets Limited 
Lloyds Merchant Bank Limited 
Salomon Brothers International Limited 
Union Bank of Switzerland (Securities) Limited 


Credit Suisse First Boston Limited 
Goldman Sachs International Corp. 
Nomura International Limited 
Swiss Bank Corporation International Limited 

Cazenove & Co. 


Application has been made to the Council of The Stock Exchange for the Bonds and the Warrants lo be 
admitted separately to toe Official List 

Parfiodars-reiafing to the Bonds and the Warrants are available in file Extol Statistical Service. Listing 
particulars may be obtained during usual business hours up to and including 5th August, 1986 from the 
Compary Announcements Office of The Stock Exchange arid up to and including 20th August. 1986 from:- 


J. Homy Schroder Wugg & Co. LhnM 

120 Cheapsfde, 

London EC2V6DS 


PBUngton Brothers pk% 
Prescot Rood. 

St Helens, 

Merseyside WA103TT 


Cazenove & Co* 
t2Tokenhouse Yard, 

London EC2R7AN 


1st August. 1986 
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TNs announcement appears as a matter of record onty. 


INTERNATIONAL COMPANIES and FINANCE 


GPA Group Limited 


Bell gives BHP proxy to Elders 


BY ROBERT KENNEDY IN SYDNEY 


US$65 million 


MR Robert Holmes a Court, the motives for granting the proxy, theatrical rather than one of man. He had decided tins year 
Perth-based financier, is to which ranged from Trim seeking great substance, and it would to go with Mr Elliott because 


Multicurrency revolving loan 
and guarantee facility 


allocate voting rights on his to indicate that he may be make little difference to the out* he felt the shares might be 


entire 27 per cent stake in ready to sell his BHP holding, come of the meeting. 


more potent in his bands than 


Broken Hill Proprietary to Mr to attempting to drive a wedge Outside of normal business, with anyone else. 


Elliott, chairman of between Elders and BHP. the only notable motion to be Mr Holmes k Court said he 

a ■ a. A(_. AAiaa Atm Itn J trOf fal Ir ♦o My fTlltlltt 


Bank of Scotland 


Lead managed by; 

Kredietbank International Group 
Irish Intercontinental Bank Limited 

Provided by: 

Nedertandsche Middenstandsbank n.v. 


Elders DCL. for exercise at the BHP has announced that it put to the meeting was that the had yet to talk to Elliott 


Rothmans 
Industries 
seeks bid 
clearance 

By Dai Hayward in Wellington 


Kiners ial tor exorcise ai tne unr has «muuuuLcu uuu put iv uio \ — — mrt ,„ u„ n -j 

BHP annual meeting called for plans to appoint Mr Elliott to company be allowed to increase about this latest move. THE New Zealand-based Roth- 

the hoard of the nomoanv. but Its authorised caoltaL Mr Adam The Bell chairman insisted he mans Industries, which is itself 


September 23 the board of the company, but its authorised capital, Mr Adam 

Elders already holds close to has expressed reluctance about said. 


20 oer cent of BHP the energy offering the same opportunity Mr Holmes h Court added mind. , _ ^ . — - — - . UL . ULt Ly< _ n 

anti metals group which s toMr Holmes 4 Court, because that he had decided to give Mr “We have granted John Elliott coun^s Commerre Commit- 

6* uu *' iwmavu •» .l. ti.. a nriwv Tax nnA cnw-l fin niMt. I Cl fin trt BCQUirE UD 10 J-Uv per 


had no tangible objective in the target in a takeover battle. 


is seeking clearance from the 


Den noreke Creditbank (Luxembourg} SA Standard Chartered Bank Ireland Limited 


Irish Intercontinental Bank Limited 
Krectetbank SA. Luxembourgeoise 
L’Europeenne de Banque 


The Royal Bank of Scotland pic 

The Hongkong & Shanghai Banking Corporation 

Union Bank of Norway International SA 


ana metals erouo which is «r u«u sum uo.™™ iu e *«r C ** - 1 . ~ rz -- -r — -r- ~ . -i/v> no _ 

Australia'c larger com Dan v he could become privy to infer* Elliott the option to vote the a proxy for one specific meet- si on to acquire up to i xw per 

M?Hol£i£i ffinsn mation which would not sit Bell shares at the meeting ing. He can reject the offer if «ut of Domjn»n Brewer.es, the 

of Bell Group, said that the easily with his position as a because “it gives him some he wants to, or he can take the second largest breweiy and 

move was intended partly to trader of BHP shares. measure of authority and does shares and support the board hotel chain m New Zealand- 

dispel the notion that themeet- BHP was relaxed in its re- not disadvantage our share- and the management of Bm» to Rothmans saysta*; does * not 


could dCTeWlmoT spinse yesterday. Mr David holders." " the hilt. We have offered no to the conmai^on does not 

battle. “ This situation does not Adam, an executive director, At last year’s meeting he had direction spoken, unspoken, or necessarily J* ^ 


Agent 


nme. ims Situation aoes not Aaam, an enecuuve usscviam, a wmuue us -7 — r* — ~ — rr. y,SH fnr 

need conflict, it needs clarity.” said he felt the latest tactic granted the same right to Sir otherwise on how he should ahead with a takeover oia sor 
Sydney analysts suggested of Mr Holmes a Court to be James Balderstone, BHP chair- vote.” Dominion, ^but wishesto clear 


DOS 


Oil price slide leaves Santos 10% lower 


the way for the move 
Rothmans Industries, which 
in addition to cigarette manu- 
facturing, also has interests in 
liquor, grocery distribution and 
property, had recently decided 


IRISH INTERCOiVTINENTAJL BANK 


THE IMPACT of plunging oil the period despite the strong The boost in Santos produc- Santos crude oil output for £ Rjthmans^oUUnffi 'oTaiS 
prices on Australian oil com- increase in crude oil and con- tion in the June quarter is in the June quarter rose by about tralia> 


May 1966 


prices on Australian oil com- Crease in crude oil and con- tion in the June quarter is in the June quarter rose oy about tralia> 

pany results is evident in a 10 out ? uL line with policy outlined by Sir h^tmost The planned sale, for NZ$8 lm 

per cent reduction in revenue in S™.' 7S ““ Maureen,, dmtoan. S"S2 

the June half by leading Cooper and second quarter when crude at May annual meeting. This three months. The group’s $£2^ g^oan wmpaides. 

Basin producer Santos, writes oil revenues feU 35 per cent to was designed to maximis e pro- share of condensate production Sothffla]]S industries is a 21 per 

Robert Kennedy hi Sydney. reflect a 50 per cent cut in the auction so that this year’s cash rose to 33 per cent for the June affiliate of Rothmans 

Santos incurred the revenue import parity price of flow would match that gener- quarter, but revenue fell 47 per international of the UK, while 

dip to A$2i7m (US$132m) for Australian oil since March. ated at high prices last -year. cent to A?LLm. *i, e Australian operation is half- 


BARCLAYS PLC 


LISTING ON 


THE TOKYO STOCK 


EXCHANGE 


Barclays PLC is pleased 
to announce the listing of its 
Ordinary stock on the 
Tokyo Stock Exchange, with effect from 
1st August 1986. 


Issued share capital 


£688,000,000 

Sponsoring Securities House 


THE NIKKO SECURITIES CO., LTD 

Adviser to Barclays PLC 

BARCLAYS DE ZOETE WEDD 

LIMITED 


Barclays PLC is also pleased to announce 

that it has filed 

an. application to obtain a listing 
for its Ordinary stock on the 
New "Vork Stock Exchange. 

It is expected that the listing will 
be achieved in September 1986, 


US adviser to Barclays PLC 

GOLDMAN, SACHS & CO. 



Dead Sea Works 25% 
ahead as income rises 


owned by the British group. 

The move was blocked by 
Rainbow Corporation, a New 
Zealand investment company, 
which offered NZ$S0m for the 
assets being sold. When this 
offer was rejected by Rothmans 
New Zealand, Rainbow went to 
the High Court and obtained 
an injunction delaying the sale 


BY JUDITH MALTZ IN TEL AYIV 


DEAD SEA WORKS, a sub- This considerable increase - ^Ai^r^^r Tn 
si diary of the government- was attributable mainly to the “ j by Rothmans Industries 
owned Israel Chemicals Group doubling of the group’s non- interim injunction 

„ i^ 1 ® operational income and to was dismissed by the Appeal 


operational income and to was dismissed by the Appeal 
^ra St accounting changes resulting in Court in late July. 

profitWer for the latest year, a significant easing of its tax sfcSSrtri el but 

u. a n ,«k chnrhiF noari tninton bid for Rothmans Industries, but 


Mr Aiyeh Shachar, the Dead burden. ZZ 

Sea Works managing director, Mr Shachar noted that the f™e an 52 


said the company and its wholly results were especially impres- High Court “at it wmild not 
owned subsidiary. Bromine sive considering the slump In £*S Ist *f 

Compounds, had increased their the world potash market. Dead through an earlier -offer for 50 

profits by 25 per cent to Sea Works managed to increase P*r txnt control without court 

US$63m for the year to March, its potash production slightly permission. 


’ Dead Sea Works alsone posted this ' year to just under 2m The application to the corn- 
profits of US$49m, up 37 per tonnes. But because of lower mision by Rothmans jndustries. 
cent from the previous year. Its prices offered in the world if successful, will give it the 
main products are potash and market, revenues were down by right to acquire Dominion 
salts. 6 per cent to US$189m. Breweries. 

The move by Rothmans could 

■■ — - be an effort to forge a stronger 

company too big for Rainbow to 

Messina reduces deficit Merging the two companies 

would create a combined group 

BY JIM JONES IN JOHANNESBURG with assets of NZ?500m and 

DIFFICULTIES in marketing R93.4m ( $35.85 m) from R 103.6m turnover of some 

anthracite in Europe have led in the first half of 1985 and In bJd for Rothmans In- 
to a drop in the mining profit operating profits rose to R4.52m au«aries Rainbow li offerine 
of Messina, the South African from R2.6lm. Th e pre-tax loss f ite own^haros Slt^50 

COPP€ / Rt S Bi S S dUCed to R865 ’ 000 £r ° m MnteInSshf5rSShRo P thSans 

i company, during the first half R5.61m. share. 

of this year. Earnings were 4.7 cents a * Wool worths, the independent 

Nevertheless a return to pro- share against last year's interim Australian retail chain, has 
fits by the industrial interests loss of 4ir.4 cents anda loss of- agreed to sell 'Its 15.7 per cent 
resulted in an increase in the 180 cents for 1985 as a whole. *take in L. D. Nathan, for about 
group operating profit while a Dividends have not been paid NZ86.7m to a group of New 

lower interest bill helped reduce since. 1983. . ... Zealand investors acceptable to 

the interim -pre-tax loss. The directors expect earnings Nathan', Reuter reports from 

First-half turnover fell to to improve in the second half Sydney. 


Messina reduces deficit 


BY JIM JONES IN JOHANNESBURG 


NATIONAL BANK OF CANADA 


Notice of Total Redemption 
To the holders of U.S. $50,000,000 Floating Rate Debentures 
Due 1988 (Series I Debentures) 


NOTICE IS HEREBY GIVEN that under the terms of the Trust Identure as of 
March 15, 1981 between National Bank of Canada (the «Bank») and Trust Gindral du 
Canada, as trustee, the Bank will redeem prior to maturity on September 26, 1986 (the 
« redemption date») all its Floating Rate Debentures due 1988 (the « Series 1 Deben- 
tures*), which will be outstanding on the redemption date, at their principal amount 
together with accrued and unpaid interest to the redemption due. 


All holders of Series 1 Debentures should present and surrender for payment on the 
redemption date, their Series 1 Debentures (together with, thereto attached, all interest 
coupons maturing September 26, 1986 and subsequently) at the specified office of the 
Paying Agent in New York City, namely. Chemical Bank or at the option of holders, at 
the specified office of any of the other Paying Agents, namely, National Westminster 
Bank pic in London, National Bank of Canada in Montreal, Banque Bruxelles Lambert 
S.A in Brussels, Banque Internationale & Luxembourg SA in Luxembourg and Ban- 
que National de Paris in Paris, (addresses of which are listed below). 


And Notice is hereby given that, as and from the redemption date, the Series 1 Deben- 
tures will cease to bear interest. All interest coupons maturing after September 26, 1986 
shall become void and no payment shall be made in respect thereof. 


Banque Bruxelles Lambert SA. 
2, rue de la Rlgence 
1000 Brussels 


Banque Nationale de Paris 
16, boulevard des Italiens 
75009 Paris 


National Westminster Bank pic 
Stock Office Services 
Drapers Gardens 
12 Trogmorton Avenue 
London, EC2P 2ES 


Banque Internationale & Luxembourg 
2, Boulevard Royal 
Luxembourg 


Chemical Bank 
55 Water Street 
New York, N.Y. 10041 


National Bank of Canada 
600, de La Gauchetfere West 
Montreal, Quebec 
H3B4L2 


NATIONAL BANK OF CANADA 


Montreal, Canada, this 1st day of August 1986. 


U.S. $50, 000,000 
BERGEN BANK A/S 
Floating Rates Notes due 1991 

In accordance wttii die prorlaotu of tbe 

Nous, nooce is toreby given dial far die 
initial six months interest period from lofy 
31. 1486m lannarj 30. 1W. the Notes win 
any as interest rare of 3Vt%. The interest 
poyahJc oo the Kfc*am Imemr pnymear 
date, January 30, 1987 wiU bo USIliS.85 per 

SI OJkU principal amount of Notes. 

The Chase Manhattan Baric. KA, *W 



JDB INTERNATIONAL N.V. 
U.S.$50, 000,000 

Guaranteed Floating Rate Notes 1986 
Unconditionally and irrevocably guaranteed as to 
payment of principal and interest by 

ISRAEL DISCOUNT BANK LIMITED 

For the three months 
31st July, 1986 to 31st October, 1986 
the Notes wilt carry an 
interest rate of 614% per annum. 

The relevant Interest Payment Dale will be 
31si October, 1986. 


□ Bankers Trust 
Company London, 


Agent Bank 
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UK COMPANY NEWS 


Extraordinary costs hit Macarthys 


ritE COS Iii of reorganising 
Macarthys PbamacMtkals 
wiped out profits in the 12 
months to April 30 1986. 

Pte-tax profits c&mB out at 
ttJlm (£446*) with a tS 
ciar^ of £1.67m (£L89m) and 
minorities of £10.000 (nil). 
However extraordinary debits, 
net of tax, totalled £3£6m 
0£l.2lza} leaving an attributable 
loss of £L36m, compared with 
a profit of £929,000 last tim«» 

The directors, led by Mr 
Nick Ward, chairman, who took 
over the running of the com- 
pany during the period, said the 
benefits would not begin to 
accrue in -the present period, 
which has been extended , to 17 
months to the end of Septem- 
ber 1986 but results would be 
seen in the next financial year. 

External sales for the 12 
months were £269.65m, down 
from the previous £285.71m. 
Earnings per 20p share, before 
extraordinaries. came out at 
19p (16J2p) and a second in- 
terim is being paid of 6p to 


make a total to date of ».3p, 
compared with a total payment 
tor the previous 12 months of 

&2p. 

The directors said that a final 
would be proposed in December 
for the 17-month period. 

Extraordinary items included 
fl-51m arising from the re- 
assessment of the value of 
stocks and other current assets 
resulting from new manage- 
ment policies, accelerated de- 
preciation of £788.000. dilapida- 
tions and fall in value of certain 
properties of £658,000 and addi- 
tional charges for reorganisa- 
tions initiated by the previous 
management of ELJQfim. 

The results in the pharma- 
ceutical distribution division, 
which at £2.46m (£2.7m) pro- 
vides the bulk of Macirthy *s 
taxable profits, were disappoint- 
ing said the directors. They 
blamed the reorganisation 
undertaken by the previous 
management which they said 
had been carried out too 
quickly. 


They added that although 
much work remained to be 
done there were good busi- 
nesses In the group and they 
believed that all could be made 
to perform better. It was ex- 
pected that all costs of further 
reorganisation would be 
charged as extraordinaries for 
the period to the end of Sep- 
tember 1986 . 

• comment 

When the Jadelle concert 
party successfully failed to win 
Macarthys Pharmaceuticals, the 
City hailed this as evidence that 
a new role for the smaller in- 
stitutions bad been found. In- 
stead of selling out of dull 
stocks (seen as irresponsible 
short term thinking by some) 
they could gang up and make a 
bid which was designed to fail 
but would force the changes 
seen as necessary. And Jadelle's 
bid was a classic of this type. 
Five months on. however, there 
are £3.7m of extraordinary costs 


Asprey profits approach £llm 


Asprey, jeweller and antique 
dealer, yesterday announced a 
44 per cent improvement in pre- 
tax profits, from SI Sim to 
£10.92m, in the year to end- 
March 1986. 

Turnover jumped 78 per cent 
to £5 1.83m (£292m), due, the 
directors said, to special orders 
which were unlikely to recur 
on a regular basis. 

The final dividend is lifted 
from an adjusted 4U33p to 6.5p, 
to make a total for the year of 
lOp (6-67p adjusted). Earnings 
per sh a re rose nearly lib) to 
3S.07p (2S-34p). 

Costs doubled to £33 -22m 
(£I627m), being an increase in 
stocks of finishe d goods and 
work in progress £6 .54m (£6m), 
less finished goods for resale 
£36 .7m (£19 .68m). Other exter- 
nal charges were £3. 06m 
(£2. 73m). Staff costs took 
£&92m (£3. 08m) and deprecia- 
tion increased to £518,000 
(£211.000). 


Other operating charges rose 
from £322m to £4£lm. and In- 
terest charges were £5.000 
(£8.000) while other Income 
totalled £1.58m (H27m). 

Tax increased to £4-78m 
(£3 - 21 m) to leave net profits 
JELTSm ahead at £8J4zn- 

There were e x traor d inary 
debits of £32,000. and minorities 
took £65,000. 

• comment 

Asprey was quite candid in 
admitting that the “ special 
items,” or the esoteric and very 
expensive bibelots commis- 
sioned by whimsical and very 
wealthy customers, winch 
boosted tfhift set of results are 
unlikely to recur in the current 
year. The market rewarded its 
candour by diavtng 7p off the 
share price which foil, after an 
early rise, to 588p yesterday. 
Although the London shop will 
suffer from the decline in US 
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Report on the half-year ended 30 June 1086 


Pre-taxprofitsfigrtfae MidlaiidBank Group for the sixmonths ended 30 June 
1986 were £I95m, an increase of£44m or 29% on the first half of 1985. 


is raised from lip toIL5p per share. 


markets in which it operates and all of its business sectors contributed to the 
improved performance- Considerable progress was made towards the 
implementation of the Group’s key business strategies. 


Group Results (Unaudited) 

6 months 

6 months 

Year 

ended 

ended 

ended 


30 June 

30 June 

31 Dec. 


1886 

1985 

1985 


Em 

£m 

£m 

Profit before taxation (Noib 2) 

195 

151 

351 

Taxation 

92 

90 

207 

Profit after taxafion 

103 

61 

144 

Minority interests 

(12) 

(10) 

(22) 

Profftbefore extraordinary Rems 

91 

51 

122 

Bdraoctfinary items 

— 

3 


Profit attributable to members of Midland 
Bank pic 

91 

54 

122 

Dividend 

27 

25 

59 

Retained profit 

64 

29 

63 

Eamingsper share 

39-2p 

22, 5p 

53.0p 


fwwVBS 

1. Tharehwa been no ehengosto the accounting pofciessetout In the 1985 annual reportandaocounts. 

The charge {« taxation is based on the eopected effective rate ferlhe year. 

2. /toalyds a# pwltt before taxation of MkBand Bank pic and Its subsidtertes 


Interest receivable 
interest payable (Note 3) 

Net interest income 
Other Operating income 

Operating income 
Operating expenses: 

Start 

Premises and equipment 
Other 


6 months 6 months 

ended ended 

30 June 30 June 

1866 1885 

Om Em 

2405 3,090 

2,150 2,276 


\ha r 
ended 
31 Dec. 
1985 
£m 
5,958 
4,341 





forbad and doubtful debts 


Hading profit ™ 3Zo 

Share of profits of aasbtiated companies is 13 23 

ProfH before taxation 195 151 351 

3. intereetpay^te includes Waresfpayabte on deposits, long-tenn borrowings, sttixjrcfi naiad loan capital 

and perpetual floating rate notea. . 

4 The Gibup results for the year ended 31 December 1985 hara been derived from the fun accounts for lha! 

- ' year which been delivered tothe Reqisom of Conswries and on which ttw auditors gave an 

unqualified report 

Afufl copy of tt^ressrrtMM^^a^e^nthe Secretary, Mkfiand Bank pfeHead Office, Poultry; 


Midland Bank Group 



below the line, many with an 
exceptional look about them, 
which an old fashioned takeover 
would have swept up in acquisi- 
tion accounting. However, with 
one eye on the £4£m forecast by 
the overthrown management, 
the new team under ex-Guinness 
retail boss Nicholas Ward was 
perhaps leery of taking any- 
thing much on the chin, and 
such have been the expecta- 
tions generated by Jadelle’s 
manoeuvres that the share price 
has stayed almost £1 above the 
bid level, yesterday it was un- 
changed at 386p. On forecasts of 
£4.4m for the year to Septem- 
ber, an annualised equivalent i 
Of around £6m expected for the 
17-month period, the shares are 
trading on a prospective p/e of 
17. With good earners like ! 
Smith and Nephew available at 
much the same rating, it will 
take all of Ward’s genius to , 
sustain the price in the next 12 
months. 


tourism, the very wealthy 
Americans who frequent It 
have proved leca terro phobic 
than fhelr compatriots and have 
continued to indulge themselves 
during their stays. A shortfall 
in London would in any case 
be countered by aa increased 
contribution from New York, 
where sales at the new shop are 
ahead of target. The Cork 
Street art gallery is also faring 
well and its success may per- 
suade Asprey to part with some 
of Its cash pile. Given tfaet buy- 
ing Its own shares is no longer 
an option — the company only 
permits itself to do eo when the 
share price is less than 50Qp — 
and “ exclusivity ” precludes 
further shop openings Asprey 
may now turn its attention to 
related areas of investment such 
as art. The City expects stable 
profits of film or 90 for 1986/ 
1987 which suggests correspond- 
ing stability for the prospective 
p/e et 16 . 


Kwik-Fit 

disposal 


Kwik-Fit (Tyres & Exhausts) 
Holdings has sold a substantial 
part of its investment property 
portfolio to Chlgwell Proper- 
ties for £ 6 . 2 5m, equivalent to 
book value, and will be entitled 
to further payments of two- 
third s of net income and two 
thirds of the net proceeds of 
any future sale above the sale 
price. 

Kwik-Fit has agreed to pro- 
vide consultancy services and a 
guarantee for £1.8m of the bor- 
rowings being made available 
to Chigwell secured against the 
properties. I 


N. Brown 

N. Brown Investments, the 1 
Manchester mail order business, 
is moving into financial services 
with the acquisition of Morfitt 
and Turnbull, a life and pen- 
sion broker fund manager, for 
an initial £3.1 8m In shares. 


Marina 
offer 
gets poor 
response 

Marina Development, the 
marina operator floating off 
5.5m shares on the unlisted 
securities market at U0p a 
share, has received a poor 
response to its offer for sale. 

Only 2.8m of the shares— 
some 51 per cent of the issue 
—were taken up. leaving the 
rest in the hands of the 
underwriters. A group of 
institutions had undertaken 
to apply for 22m of the 
shares, so the number applied 
for by the wider investment 
community totalled only 
573,000. 

Marina Development came 
to the market having made 
practically no pre-tax profits 
in the last five years because 
of the weight of borrowings 
during a period of rapid 
expansion. However, it was 
forecasting profits of £770,000 
in the year to next March and 
had hoped for a warm 
response for marine users as 
writ as other investors. 

Mr Clifford Millinsted of 
Kit cat & Aitfcen. joint sponsor 
to the issue with Guidehoose, 
said he was disappointed by 
the response and blamed 
volatile market conditions in 
the run up to the flotation. 
A discount seems likely when 
dealings begin next Wednes- 
day. 


Viewplan in talks 

Shares in Viewplan, the 
US Id-quoted equipment hire 
company, dosed up lip on 
the day at 68p after it 
announced that it was In- 
volved in preliminary talks 
which could Jead to a bid for 
it. Earlier this month the 
company announced that it 
could only break even in the 
second half of 1985-86, with 
pre-tax figures for the year 
showing a drop from £704297 
to £367.325. 


PCT to cover Coubro 
costs via pension surplus 


BY ERIC SHORT AND FRANK KANE 

PCT Group, the Glasgow- 1984 
based power tools, lifting and £501 
welding equipment business, ^ 
yesterday announced that it is ““ 
covering the cost and losses in- 
curred from the £l.lm acqui si- 
tion of Coubro and Scrutton ^jad 
by taking a cash refund from 
the surplus of Coubro's pension p rur 
scheme. 

This refund, amounting to func 
£2.7m net of the 40 per cent sche 
tax charge, is the first to be of 
announced under the new rules ban! 
for reduction of pension fund rava 
surpluses contained in this t) 
year's Finance Act. Other com- VC xy 
panics are reducing surplus by un ii 
improving benefits and taking plus 
contribution holidays. rath 

PCT yesterday announced a font 
£665.849 loss for the year to end tion 
December 1985, which arose men 
almost entirely from the costs tion 
associated with the Coubro the 
deal, the company being ac- of i 
quired in May of last year. In comp 


1984 PCT recorded a profit of 
£501,094. 

Mr Paul Garvey, group fin- 
ance director of PCT. said that 
Coubro at the time of acquisi- 
tion was running at a loss de- 
spite a large turnover. PCT 
bad now eliminated the losses, 
while maintaining turnover by 
pruning staff — from 550 to 290 
—and running costs. The re- 
fund from the PCT 1 pension 
scheme— originally the scheme 
of Coubro— would repay the 
bank borrowings and repair the 
ravages made to PCTs reserves. 

This pension fond is in a 
very healthy financial position, 
unlike Coubro itself, the sur- 
plus of £4.5m representing 
rather more than half the 
fund's assets of £7.5m. a situa- 
tion ooming from good invest- 
ment, overfunding of contribu- 
tions and redundancies. Under 
the new rules, a cash refund 
of surplus bade to the parent 
company is subject to a 40 per 


Marler’s £llm rights to 
fund offshoot’s cash call 


Mazier Estates, the property 
company which has plans to 
develop Stamford Bridge and 
Craven Cottage, respectively the 
grounds of Chelsea and Fulham 
football clubs, is raising £10.6m 
net through a one for two rights 
issue at 450p a share. 

In May. SB Property, a 70 
per cent owned subsidiary of 
Harler. made arrangements for 
a £9m bid for the Fulham FC 
ground. Most of the funds 
being raised by this issue will 
be used by Marler ot subscribe 
to and underwrite a rights issue 
by SBP. 

SBP has already obtained 
p lanning permission for build- 
ing houses and apartments on 
the Stamford Bridge ground. 


which was revalued recently at 
£25m if vacant posssession is 
achieved. Fulham’s ground has 
been valued at £llm. Both 
teams will be able to continue 
using their grounds next 
season. 

Also yesterday Marler 
announced results for the year 
to March 25. Pre-tax profits 
were £366,000 against £648,000 
previously and earnings per 
share fell sharply to 2£6p from 
24.95p. Only a single dividend 
is paid, which has been raised 
to 4p from 3p. Net assets per 
share were 401p. up from 278p, 
and shareholders’ funds stood 
at £20 .9m against £1 2.91m pre- 
viously. 


cent tax charge, irrespective of 
the company's own tax situa- 
tion. 

Mr Garvey said that the com- 
pany was prepared to pay this 
charge in order to restore the 
reserves. Coubro was already 
taking a contribution holiday 
at the time of acquisition. 

However, the new rules will 
not come into effect until 
April next year. In order to 
get immediate benefit PCT is 
borrowing £3m from the pen- 
sion scheme, on commercial 
terms in an arm's length trans- 
action, to be repaid when it can 
take the surplus. 

PCT has not discussed its 
action with the workforce. 

The pension windfall will 
enable PCT to hold the divi- 
dend for the year at 3.2p with 
an unchanged final of 1.6p. The 
overall loss for the year was 
£718.535 (£224.805) after a 

further below the line charge 
of £175,300 for Coubro. 


LASMO sells 
Dutch oil and 
gas interests 

By Lucy Ketbway 

LASMO. the independent oil 
company, yesterday announced 
the sale of its oil and gas 
interests in the Netherlands for 
$22m (£l4.8m). 

The properties, which include 
a 6.04 per cent stake in the Rijn 
oil field, a 15.3 per cent interest 
in a gas discovery on block 
P/2A as well as assorted ex- 
ploration permits, have been 
bought by DSM Energie BV. 

The sale is In line with 
LASMO's policy of divesting it- 
self of smaller fringe interests 
in order to concentrate on 
larger blocks which it operates 
itself. 


Our management skills are 
I in freight forwarding, 


m 


^ in hiel distribution^ 
^ ^ in shipping, 
in waste management. 




in warehousing, 
in a word, indispensable. 


There was a time when Ocean was regarded as 
simply the best-run cargo shipping line in the world. 

Today though, our management skills are de- 
ployed across a much wider range of business activities. 

With the result that we are now regarded as one 
of the best-run industrial services groups in the world. 

As well as the seven seas, we now cover all five 
continents, and offer services which range from inter- 
national freight forwarding to worldwide oflshore oil 
support, from specialist warehousing to waste manage- 
ment and from ship towage to tyre retreading. 

From a shipping concern to a multi-disdpline 
international organisation might seem like a giant leap. 
In fret it has been more a matter of small steps, some 
straightforward, others demanding a degree of intricate 
footwork. 

Our acquisition of the Cory businesses, for 
example, and the accompanying moves into freight 
forwarding, ship towage, fuel distribution and ware- 


housing, ran be seen as logical extensions of the 
distribution skills we had acquired in shipping. 

Oflshore oil support, on the other hand, was 
something of which we had no direct experience. It is a 
fast-moving, immensely challenging sector -indeed as 
a test of management vision and versatility it has very 
few equals. 

And so have we: OIL, our offshore oil support 
subsidiary is probably the most profitable British 
company in its field. 

The ability to adapt and innovate, to extend 
existing skills and develop valuable new ones, is the key 
to our success with OIL. and to our success as a whole. 

It is this which has shaped Ocean over the 
years, and which, 
will sustain us in 
the future. 

Proud words? , 

Yes. We can handle it. 


OCGRN 



OCEAN TRANSPORTS TRADING pic, 47 RUSSELL SQUARE, LONDON WC1B 4 JP. 
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Midland’s £195m disappoints City 


BY DAVID LASCFLLE5, BANKING CORRESPONDENT 


Midland Bank, the UK’s third 
largest clearing bank, yesterday 
announced a 29 per cent rise in 
pre-tax profits from £X5im to 
£195m for the first halt of this 
year. Earnings per share were 
39.2p, up from 22J>p. 

Sir Donald Barron, chairman, 
said the result "reflects im- 
proving performances and good 
trading conditions in all the 
group’s operating sectors.” 

However, the profits were at 
the low end of analysts' fore- 
casts disappointed -the stock 
market with Midland’s shares 
closing 5p lower at 547p. 

The six months cover the 


period in which Midland fina lly 
disposed of Crocker National 
Bank, its troubled California 
subsidiary- After sale expenses 
of £15m. Crocker's contribution 
to pre-tax profits was £15zn. 

The main component of Mid- 
land's revenues was net interest 
income of £755m, which was 


down on the £8l4m In the same 
period last year because of a 
smaller loan book and narrow- 
ing margins. But other operat- 
ing income, including securities 
trading, rose sharply from 
£563m to £695 m. These trends 
reflected the group’s mounting 
dependence on investment bank- 
ing and other non-lending activi- 
ties such as foreign exchange 
trading. 

Operating expenses were 
virtually unchanged for the 
period at £UXwn, but the 
charge for had and doubtful 
debts rose by £28m to £210m. 
The bulk of this charge was 
for specific international rides, 
though £7 2m of general provi- 
sions were made because of 
uncertainties In the world bank- 
ing market. 

As a percentage of total lend- 
ings, provisions amounted to S-l 
per cent, up from 2.6 per cent. 

The interim dividend is U-5p 


per share, up from lip. 

Retained profits were £64m, 
up from £39m last year. The 
free capital ratio was 6.7 per 
cent on June SO compared to 
5.3 per cent a year earlier. The 
balance sheet totalled £5&2bn. 
down from £60 J.bn. 

Sir Donald said there were no 
immediate plans for a rights 
issue but Midland was con- 
stantly studying the possibility 
of making an issue of perpetual 
debt on the Euromarkets to 
raise fresh capital. 

Apart from the Crocker sale, 
the first half of this year saw 
the completion of the acquisi- 
tion of W. Greenweli & Co, 
the stockbroking firm, and the 
appointment of chief executives 
for Midland’s four main busi- 
ness areas. Profits from retail 
banking also improved, reflect- 
ing increases in lending volume 
and commission income. The 
mortgage book stands at £L9bn 


See Lex 


Highams 
launches bid 
for MSCC 


Hargreaves urges bid rejection 


BY MARTIN DICKSON 


Highams, the private Oldham- 
based industrial textiles group, 
yesterday confirmed that it is 
launching a bid for the Man- 
chester Ship Canal Company. 
The offer is B25p in cash for 
each ordinary share, which 
values its issued share capital 

at £37 m. 

Highams first announced a 
bid for MSCC some two months 
ago but the offer was then de- 
layed, largely because of dis- 
cussions with the Takeover 
Panel over the canal company's 
complex shareholding structure 
and how this affected a bid. 

Highams held some 51 per 
cent of MSCC's equity when it 
launched the bid but only 31.77 
per cent of its votes. However, 
in amassing its stake it broke 
a Takeover Code role which 
prevents a predator acquiring 
a voting stake of more than 
29.9 per cent in the early stages 
of a hostile bid. 

At the request of toe Take- 
over Panel, Highams has agreed 
to sell 225.469 voting preference 
shares to reduce its voting 
strength, together with an 
associate, to less than 30 per 
cent and its hold over the total 
equity to 49.99 per cent 

The MSCC board last night 
said the Highams offer was 
inadequate 


H a rgre a v e s Group, the York- 
shire-based coal and oil trading 
business, yesterday urged share- 
holders not to accept the £81m 
bid launched on Monday by 
Coalite and said it had received 
a number of other approaches 
since then. 

It was Hargreaves’ first 
formal response to the Coalite 

offer. However, it added that it 
was still too early to say 


whether the new approaches 
would lead to other firm offers. 

Coalite replied that its offer 
was a very fair one and it 
intended to pursue it with 
determination. 

Coalite had been se e ki n g a 
recommendation of its offer 
from the Hargreaves board and 
yesterday's statements followed 
a meeting between the chair- 
men and managing directors of 


Lord Weinstock’s salary 
increases by 30% 


BY DAVID THOMAS 


Pearson 


Following the decision 
announced in January 1986 to 
restructure Fairey Holdings, the 
engineering sector of Pearson, 
Fairey Marine of Cowes, Isle 
of Wight, has been sold to 
Marinteknik International of 
Hong Kong for £455,000 cash. 


THE SALARY of Lord Weln- 
stock. General Electric Com- 
pany’s managing director, in- 
creased by 30 per cent last year, 
according to the company's re- 
port and accounts published 
yesterday. In 1985-86, he re- 
ceived £177,000, compared with 
£136,000 the previous year. 

Mr James Prior, non-executive 
chairman, received £61,000 last 
year. 

Pre-tax profits fell to £701m 
in 1985-86 from £725m in the 
previous year. 

Mr Prior said yesterday that 
GEC had started the present 
year with an order book stand- 
ing at £5B6bn, 12.5 per cent up 
on the previous year. 

Among the main contributors 
were a £400m order from the 
Ministry of Defence for the 
Sting Ray lightweight torpedo, 
a £250m order to supply the 
Chinese Daya Bay nuclear power 
station and an 3100m order 
from the US Defense Depart- 
ment for its Central Air Data 
System. 

Referring to the Nimrod early 


warning project for the Royal 
Air Force, with which GEC has j 
been strug glin g. Mr Prior said: 
“We are confident we can 1 
demonstrate that we are capable 
of delivering an operational 
system acceptable to the Royal 
Air Force.” 

The Ministry of Defence is ' 
evaluating other bids for the 
project, which it put out to, 
tender after becoming con- 
cerned about GEC’s lack of 
progress. 


Glen acquires 
74% of 
Acacia 


Rothmans 


BnHumwrf shareholders at 
yesterday's annual meeting 
were told that the group was 
now in a position to produce 
better results. 

“We have been through two 
very difficult years, which I 
think we have used to good 
effect to get our affairs into 
better shape,” said Sir Robert 
Crichton-Brown, the chair- 
man. 


This announcement appears as a matter of record only. 
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The National Home Loans 

Corporation PIC 

£ 100 , 000,000 

Transferable Loan Facility 


Arranger 

Citicorp Investment Bank Limited 


Lead Managers 


Citibank , N.A. 


Commerzbank Akdengesellschaft 
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Deutsche Bank A 
London j 
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sefischaft 
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Banque Franchise du Commerce Exterieur • Den Danske Bank AF 1871 Aktieselskab 
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Morgan Guaranty Trust Company of New York m National Australia B ank Limited 
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Hessische Landesbank-Girozentrale • Malayan Banking Berhad 

Singer & Friedlander Limited 


Agent 

Citicorp Investment Bank Limited 
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CmCORPO INVESTMENT BANK 


Reuters 

board 


and is expected to reach £2£bn 
by the year-end. 

Mr Geoffrey Taylor, group 
chief executive, said the first 
half had brought a "welcome 
improvement ” in profits. 
“Inevitably we are in a period 
of consolidation following the 
sale of Crocker, but there are 
encouraging signs that existing 
strategies combined with con- 
siderable management effort 
have put us on the path 
towards our objective of 
Improving substantially the 
return on our assets and on our 
shareholders’ funds.” 

Mr Taylor wiU became vice- 
chairman of Midland in Septem- 
ber, making way for Sir 
Christopher MacMahon, the 
former deputy governor of the 
Bank of England, who is to take 
over as chief executive and 
eventually as chairman as well. 


reprimands 

Maxwell 


Lex up 87% so far but 
downgrades expectations 


the two groups. 

Coalite, an energy distribu- 
tion group headed by Mr Eric 
Varley, the former Labour 
minister, is offering one of its 
shares plus 600p in cash for 
every four Hargreaves shares. 
But Coalite’s shares fell 2p on 
yesterday's news to 287p, valu- 
ing the offer at 222p a share, 
while Hargreaves rose Up to 
253 p. 


Glen Corporate Finance, a i 
subsidiary of Glen Inter- 
national and financial services 
group headed by Mr .Terry 
Rarasden, has acquired a 74 per 
noTufc stake in Holdings i 

Ltd a privately-owned inter- : 
national meet trader, based in 1 
Maidenhead. 

The Stedrnm family; which i 
previously owned the company, \ 
WiU retain a material interest 1 
and Mr Alan Stedman will con- 
tinue as chief executive. Glen 
International had built up a 28.5 
per cent holding in Pyke Hold- 
ings, the catering butcher, until 
it was acquired by HDlsdown 1 
Holdings. 


By David Goodhart 

HR ROBERT MAXWELL, 
publisher of Mirror Group 
Newspapers, has received a 
formal reprimand from the 
board of Renters for breach- 
ing the spirit of the company’s 
code on the sale of shares by 
directors. 

Mr Maxwell, who is a direc- 
tor of Reuters, apologised 
l»d Monday to Sir Christopher 
Hogg; the Reuters chairman, 
for the sale by the Mirror 
Group of 3m Reuters “ B ” 
shares (valued at about £10m) 
during the “ closed ” period 
before interim and annual 
results are announced. 

However, Reuters said yes- 
terday: “ While welcoming 
this apology, the board 
regards the sale as haring 
breached the spirit of its code 
and is seeking, in conjunction 
with Mr Maxwell, to ensure 
that no rimiiar fariAwt takes 
place in future. 0 

It is unlikely fM any 
further action will be taken 
against Mr Maxwell, but 
Reuters wfll now probably 
tighten up its share selling 
code, which at present only 
applies to shares owned per- 
sonally by directors and net to 
those owned by a company— 
such as Mirror Group-— tn 
which a director has an 
Interest 

Mirror Group has been 
gradually — m«g off its 14.7m 
“ B " shares since last Novem- 
ber and now has none left Its 
remaining 565m “A" shares 
are not tradeable until May 
1937. 

Mr Maxwell said that he had 
not known about the criticised 
Mirror Group sale — made at 
the end of June and beginning 
of July. It Is unlikely that be 
will face any move to oust 
him from the board, and 
Renters will try to dose the 
issue. 


SHARES in Lex Service, the 
motor distribution group, rose 
2p to 807p yesterday on the 
announcement of an 87 per cent 
rise to £14.8m in interim profits 
— despite a downgrading of 
expectations for the second 
half. 

The result for the period to 
June 29 was in the middle of 
a wide range of City estimates. 


LEX SERVICES 

450 r""" 


SHARE PRICE 


and compared with £7.9m last 
time. However, Mr Trevor 
Chinn, chairman, 6aid that pro- 
fits would not reach Lex’s goals 
until there is a sustained 
recovery in demand for semi- 
conductors in the US. 

There was no indication of a 
pick-up in the short-term, he 
added. Similarly, there were no 
signs of improvement in the UK 
and Europe. 

The improvement in the US 
electronic component industry 
may not happen until 1987, hot 
Mr Chinn went on to say: u We 
remain convinced that, in due 
course, increasing demand will 
move the semi-conductor into a 
*'°™ > wed growth phase in the 
cycle. 

- we will be able to take fall 
advantage of our strong market 
position, which has been signifi- 
cantly improved in terms of 
product range, a growing custo- 
mer base and market share.*' 

In fact Lex managed to re- 
duce the interim losses incurred 
on its US electronic component 
distribution operations, from 
*2.5m to £0.2m. The second 
! half of last year showed a small 


7964 7985 1088 


profit In the UK there was also 
a deficit of £0J2m (£0-8m 
profit) and West Germany and 
France lost £0.1m (£0.2m 

profit). 

In the US, Scbweber Elec- 
tronics, the component distribu- 
tion business, reported sales 
4.7 per cent higher than in the 
first half of 1985, while sales of 
Almac Electronics were 13.7 per 
cent up in the first half. . 

All of Lex’s automotive busi- 
nesses performed well, with 
particularly strong performance 
from Volvo Concessionaires, 
which set records for new car 


registrations and market share 
as well as for sales of parts and 
accessories. Registrations were 
r a t per cent higher for the 
first half at 35,513, representing 
a 3.68 per cent share of the 
market compared with 3J6 per 
cent. 

The passenger car market in 
the UK seems likely to reach 
total registration for the year 
closely comparable with those 
of the past two years, said Ur 
oh tin. “While it is unlikely 
that Volvo will continue to out- 
perform the market at the same 
rate as in the first half year, we 
are confident that we sha ll set 
new volume and market share 
records for the year as a whole.” 

Total group turnover rose 
slightly from £547.5m to 
£552.6nx. There was a much 
lower interest charge of £l-2m 
(£4.7m), while related com- 
panies added a roughly un- 
changed £0.8m. 

After a higher tax charge of 
£6.2 (£43m), earnings per share 
rose from 5p to 10.8 p. easily 
covering the unchanged interim 
dividend of 41p. Last time, the 
total was 10.6p on pre-tax profits 
of £28.6m and earnings of l?.6p 
per share. 

The proceeds from the divest- 
ment of the transport businesses 
have further strengthened the 
balance sheet, with net debt 
reduced from 32 per cent of 
equity at the 1985 year end to 
10 per cent at the period end. 

See Lex 


Wimpey sells offshoot 
to Cement-Roadstone 


T & N meeting 
postponed 


Wm. Bonlton 


HORIZON TRAVEL — Mr Ron 
Brierley*s ffiP Securities has 
increased its stake in Horizon 
by just over 05m shares to 
6^5m. IEP has spent some 
£8.4m building up what is now 
al2L5S per cent holding in the 
travel company. 


William Boulton Group, the 
troubled Stoke-on-Trent engi- 
neering business, has made 
two more disposals to com- 
plete a major rationalisation 
programme designed to torn 
the company around. 

It Is selling loss-making 
William Boulton Ltd, a sup- 
plier of ceramic manufactur- 
ing plant, and Boulton 
Industrial Furnaces for £1 
each to Winemanor Holdings. 
There will be a £595,000 
extraordinary write-down in 
group net worth. 


BY DAVID GOODHART 
George Wimpey, the engineer- 
ing and construction group, has 
sold it Wimpey Merchants 
Group to Cement-Roadstone 
wnMing* tor a total of £23.2 m. 

Mr Cliff Cbetwood, Wimpey 
chief executive, announced to 
June that the company was 
b eginning a series of minor 
divestments aimed at returning 
it to its core businesses. 

WMG is organised as an 
autonomous sub-group of Wlm- 
pey. comprising Wimpey Mer- 
chants Ltd and three operating 
subsidiaries: W. W. Hall Ltd., 
which has nine brandies and a 
central warehouse operation, all 
in the South of England; 
Edwards and Co Ltd, with one 
branch in Kent, and Monteith 
Building Services with six 
branches in Scotland. 


Cement-Roadsone is paying 
£17 .2m in cash on completion 
but £6m of redeemable prefer- 
ence shares will continue to be 
held by Wimpey. In the year 
ending December 31 1985 WMG 
made a trading profi of £2Jm 
on sales of £69m. Its assets are 
valued at £14.5m. 

The comb ined merchanting 
turnover of CRH and WMG in 
the UK will beabont £110m, of 
which 60 per cent will he gen- 
erated in the south of England. 

Mr Tony Barry, CRH's operat- 
ing officer in Europe, said* 
“WMG is an important strategic 
acquisilton for use. I substanti- 
ally increases CRH's presence in 
the buoyant markets of South- 
ern England and enhances 
Henderson’s presence in the 
Scottish market” 


THE extraordinary general 
meeting called by Turner & 
Newall to approve its bid for 
AE was postponed yesterday 
following an objection by AE’s 
legal advisers. 

AE questioned whether 
Turner & Newell had given the 
statutory 14 days notice of the 
meeting having announced it on 
JUly 16. 

Tomer & Newall said that Its 
advisers had informed it that 
a meeting held yesterday would 
have been valid. However the 
company added: “In view of 
the uncertainty which could 
arise if AE chose to contest this 
view, tiie directors of Turner & 
Newall consider that the matter 
should be pot beyond doubt by 
convening a further EGM to 
approve the offer for AE.” 

The meeting is expected to 
fan on August 20. 


DIVIDENDS ANNOUNCED 


NOTICE TO LOMBARD DEPOSITORS 


Current 

Date . Corre- " 
of spending 

Total 

for 

Total 

last 

Payment payment 

dry. 

year 

year 

Aaronsan Bros ......int 

15 

Oct 6 

12 

— 

42 

A & M Group 

0.4 

Oct 3 

0.4 

0.4 

0.4 

Aim Group 

8.85 

Oct 1 

3.85 

5.75 

8.75 

Asprey 

6.5 

Octl 

4J3* 

10 

6.67* 

Peter Black 

155 

Oct 6 

1.1 

1.84 

1.63 

Cray Electronics 

1255 

Nov 21 

223 

3.91 

2.97 

Drayton Far East ...int 

0.4 

— 

0.4 

— 

1.1 

Gibbs Mew 

*2.5 

Octl 

1.46 

3.6 

2.56 

John L Jacobs — 1st 

1.4 

Oct 30 

3-4 

— 

16 

Johnstone’s Paints int 

3-77 

Oct 21 

1.77 

— 

427 

Lex Int 

4.1 

Sept 15 

'Ll 

— 

10.6 

HaeArtbys Ph 2nd int 

6 

— 

6 

—I 

82 

Mailer Ests 

4 

— 

3 

4 

3 

Midland Hank jut 

1L5 

Oct 2 

11 

— 

25.5 

MidWynd 

1.4 

— 

125 

2.4 

205 

ML Holdings 

t5.7 

Oct 2 

5 

8 

7 

per 

L6 

Sept 19 

1.6 

3.2 

32 

Wm Ransom 

8.13 

Sept 22 

7 . 

9.95 

8.65 

David S. Smith 

t2B 

— 

2 

42 

3 


14 Days Notice 

MMmom deposit tn E2£0O 

9% ! 6-722; I 9-462 


Cheque Savings Accounts 

Whan tba balance is £2£00 and aver 


8 M& | 6-35S 8*94% 

When 0m balance b£2S0 to £p00 

6 Y& 4*85% 6*83% 


letamat b cmfiiad on eaefi pubfitoeef rate 
change, but not loom than halt y— dm 


Dividends shown In pence per share except where otherwise 
stated. * Equivalent after allowing for scrip issue, t On capital 
increased by rights and/or acquisition issues. t USM stock. 


BOARD MEETINGS 


Thi following companies hnva notified 
dates of board meetings to ttm Stock 
Exchange. Such meetings are usually 
held for the purpose of considering 
dividends. Official indications are not 
available as to whether the dividends 
am interims or finals and the sub- 
divisions shown below am baaed 
mainly on last year's timetable. 

TODAY 

interims: Cardiff Property. Consoli- 
dated Tem Investments. 

Finals: Fonnlnster, Mainmet, Neeps- 

FUTURE OATES 
Interims: — 

Akzo Aug B 

Alliance Truet Aug 8 

Biotechnology Investments Aug 11 

Bourn * d 

Debron investments ............... Aug 17 

FAC Enterprise Trust — Aug 1* 

Fleming Mercantile Invest Trust Aug 18 
Foreign & Colonial Invest Trust Aug 13 

Juliana's .... ........ Sept 24 

Kennedy Brookes . — — Aug 5 

Renown .. Au« 11 

; Stocfctay — Aug 6 

I Ultramar — Aug w 

finale: - 

I Ewart New Northern .Aug 8 

: Mittfiekls inveetmants Aug 5 

Rush 6 Tompkina Aug * 





A YEAR OF PLANNED 
EXPANSION AND 
DIVERSIFICATION 


United Packaging Aug 21 

Webb (Joeeon) - Aug 7 


KANSALUS-05AK£-f , ANKKI 
US$100,000,000 
Rooting Rate Capital Notes 
1992 

In accordance with the provi- 
sions of the Notes, notice is 
hereby given that the Rate of 
Interest for the next Interest 
Period has been fixed at 6} per 
cent per annum. The Coupon 
amount will be USS169-31 
for the USS5.0Q0 denomination 
and USS8.465.29 for the 
US$250,000 denomination and 
will be payable on 4th February. 
1987 against the surrender of 
Coupon No. 6. 

Manufacturers Hanover United 
Agent Bank 


imm 



is how the directors of Scapa sun up 
1985/6. The current year has started weH 
and they look forward to bu3dng strongly 
and progressively on foundations which 
have been wefllafd. 

Operations world- wide 
continued to flourish. On a regional 
baas the United Kingdom dhnsions 
increased safes and profits by 37% 
and 60% respectively and 
accounted for 24JJ% of the 


Group's overall pre-tax profit 

European and overseas activities 
produced a further 14J2% with Austria, 
France and IncSa making partiaiariy 
good contributions. 

Scape’s North American 
operations also continued to 


factor, this vital area accounted 
f or 46 5% of sales and 61% of 
profits. 


LADBROKE INDEX 
1,278.1484 (+2) 

Based on FT Index 
Tel: 01*427 44U 


A P 


A 


Manufactory of engineered fabncsandroRsforthepapermakingindimry fettssndotherspfxiaSsed 
lexties. The tuB Report and Accounts may be obtained by writing toHie Secretary. Scapa Group ric 

OaJdieW House, 52 Preston New Road Blad&un^ Lancashire B826AH. ^ 
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JM COMPANIES APPOINTMENTS 


New Court may 
change direction 


Abbey Life Group 
board restructured 


BY TERRY POYttr .- 

i New Court Natural Resources 
i^s reported further board 
Ganges which seen HlcaSy to 
lead to attempts to direct the 
cmnpany out « oil and gas and 
into tm area where Its accumu- 
lated US tax Josses can he used 
A settlement of die damaging 
legal dispute with a Conner 
chief executive would also 
appear' to he possible. 

The moves follow almost a 
year of- boardroom disputes at 
the TJK-Jtsted comjjauy which is 
involved; in the exploration and 
production of oil and. gas in the 
US- • 

In November, Mr David 
Hayllar, chairman, declined to 
stand for rejection to the 
board and Mr Grant lifianheizn 
reigned as chief executive of 
the sole operating subsidiary, 
although he remained a mem- 
ber of the hoard. Mr Jade 
Barton, who was a p pointed as 
chief executive, died soon after 
taking no Ms pool 

Mr John Clarke and Mr 
George' Livingstoneieannontti 
are realigning in the latest 
round. Mr S. Farrell, Mr Chris 
Mills and Mr Mark yaughan- 
Lee are replacing them. 

Mr Uvingstohe-Leamunth 
was replaced by. Mr Farrell as 
nominee director representing 
Hampton Gold aBwfwg Areas 
following .. Bond Corporation’s 
takeover of that company 
recently. Hr Clarice said that he 
had ehnply resigned. 

Mr Vaughan-Lee, a director 
o£ fund managers MIM, and Mr 
Mills, also from MIM, have been 
agitating for a change of direc- 
tion at New Court for most of 


the past year. Backing them 
have been holders of about a 
third of the shares Zed by MIM, 
which has a IS per cent stake 
in New Court 

Since Bond’s takeover of 
Hampton, the forces committed 
to radical change at New Court 
have grown and are almost cer- 
tainly in a majority as the gold 
mining company own about 15 
per cent of New Court The 
restructured board could seek 
to utilise New Court's accumu- 
lated tax losses, which totalled 
98m last year bo* would be 
more if assets were sold at less 
than their tax values. In the 
US- such tax losses can be offset 
against profits generated within 
the same group. 

Mr Vaughan-Lee and Mr Mills 
have experience of such 
manoeuvres. In early 1985 they 
took over American Oil Fields 
Systems, a troubled oil and gas 
exploration company which had 
accumulated US tax losses of 
921m. 

A nine-for-one rights issue 
followed- as did the purchase 
of a leading US mercury switch 
maker and the renaming of the 
company as American' Elec- 
tronic Components, which was 
floated on the USM in April 
1985. 

The legal dispute is with Mr 
Manhelm and concerns owner- 
ship of a 9460,000 luxury 
apartment in New York. 

In the six months to Septem- 
ber, New Court reported pretax 
profits of £213,000, down sharply 
from £919,000 in the previous 
year. The shares have fallen to 
15p from a recent high of 34p. 


Forward Technology 
makes £2.4m cadi call 

BY RICHABD TOMKINS 

Forward Technology Indus- sound and vision division 
fri g , the manufacturer of ultra- suffered a first-half loss largely 
sonic machinery, records and because of a downturn in de- 
cassettes. yesterday announced mand for computer games cas- 
that it was to raise £2-4m net settes, but rationalisation 
through a four-for-nlne rights brought a modest profit for the 
issue of 7.6m shares at 34 d a full year, 
stare. The group as a whole in- 

It also said that sales were creased pre-tax profits from 
running at a higher level than £722,000 to £lm 
at the same time last year, with Mr Gordon Allen, non-execu- 
the ultrasonics activities parti- tive president, will not be tak- 
cularly strong, and forecast a ing up his rights to 3.7m shares, 
final dividend of 0.7p (0.5p). These will be placed by brokers 
However, it gave no indication * , Drew . so reducing 

of what the figures for the six Mr Allen’s interest m the corn- 
months to last June would show. 

■ Underwriters to the -issue are 

The proceeds of the rights a Frioriinniw 


■ unaerwniers to me issue are 

■ The . Singer & Friedlander. 

i ssue will be used to cutUK Forward .Technology's shares 
borrowings, expand tw closed unchanged at «3p. 

uitrasoife - - -acti3 iti eg-^Ym33ggr^r^^ ~~ ' \ ■ 

and to providft a funk for . . _ 

broadening ' ttf the. groups GIBBS. MEW, a, brewer and 
profits bas& Ib/BiMai^jawmgh iroinw«rciat-preperty; developer 


acquiaitiaflis. '• ' 


quoted «on 'the USM; reported 


]fa the year. to last December, taxable profits of £807,000 
most of Forward Technology’s (£289,000) for the year to end- 
profits came- from its elec- March 1986. Turnover was 
tronics division which is mainly £13-57m (£15.9m>. Eanrings per 
Involved in the manufacture and 25p share ^were 9JSp (3-S6p). 
supply of ultrasonic cleaning Final dividend 2.5p (1.46p) for 
and joining equipment. The S.6p (2.56p) total. 


Following ABBEY LIFE 
GROUP’S move to full public 
ownership, its structure will be 
realigned from October l to 
strengthen and co-ordinate the 
sales and marketing effort in the 
UK Hr S L Gary Jones becomes 
general manager and director, 
sales and marketing — with over- 
all responsibility for agency, 
broker, ambassador. Abbey unit 
trust managers, new ventures, 
marketing and product manage- 
ment He Is managing director 
of Watney Mann National Sales, 
port of the Grand Metropolitan 
brewing and retailing division. 
Hr Paul Seymour is made general 
mangare and director operations 
with overall responsibility for 
policy administration, systems, 
personnel and foreign sub- 
sidiaries. He is the company's 
appointed actuary. 

F ollow ing the resignation of 
the ITT/Bartford nominees, the 
restructured board of Abbey Life 
Group will now be: Mr C. J- 
Baker and Mr R- A. Biggarn (non- 
executive); Hr N. L Hepher, 
executive chairman; Mr RL G. 
Jones (executive); Mr R. F. 
Richardson (non-executive); Mr 
P. A. CL Seymour (executive), 
and Hr N. E. Wakefield (non- 
executive). Mr P. Sfaeth con- 
tinues as secretary. 

The board of Abbey Life Assur- 
ance Company, which comprises 
the senior operating executives 
of the group, will be: Hr D. A. 
Baggaley, director, finance; Hr 
M. L Hepher, chairman and 
managing director; Mr M. G. 
Jones, general manager and 
director, sales and marketing; 
Mr L K Peters, director and 
head of agency division; Mr B. P. 
Rldsdale, director, administration 
and systems; Mr P. A. C. Sey- 
mour, general manager and 
director, operations; Hr P. Sfleth. 
company secretary; and Mr F. C. 
Tucker, director, foreign opera- 
tions. 

* 

Mr Henry N. Lewis has been 
appointed a nonexecutive direc- 
tor Of S. & W. BER1SFORD. He 
is a director of Dixons Group. 
He was previously a managing 
director of Marks & Spencer. 

* 

FRIENDS’ PROVIDENT LIFE 
OFFICE has made the following 
managerial appointments in the 
investment division following the 
operational merger with UK 
Provident: Mr Ron Florence, 
chief investment manager; Mr 
David Allan, joint chief invest- 
ment manager; and Mr Michael 
Claris, deputy chief investment 
manager. 

* 

BRITANNIA ARROW HOLD- 
INGS has appointed Mr Michael 
Pennan as company secretary. 
He takes over from Mr David 
White who is leaving to become 
company secretary of Glaxo Hold- 
ings. 

★ 

Mr Tim Brookes, formerly a 
partner with Peat, Marwick, 
Mitchell & Co in Birmingham, 
has been appointed deputy chief 
executive mid finance director of 
COLINE INTERNATIONAL. 

* 

SPICER AND PEGLER and 
its associated firms have ad- 
mitted at partners in Ingle 
Dawson and Mr Edgar Harvey 
(Nottingham) and Mr Godfrey 
Ainsworth (Cardiff). Mr Gareth 


Jones becomes the firm’s repre- 1 
sentative partner in Tokyo when 
he moves to Japan next month. 
* 

Ms Susan Moore has been 
appointed managing director of 
Kingston - upon - Thames - based 
OFFSHORE CONFERENCES & 
exhib itions, a member of the 
Spearhead Group. 

* 

Hr Terry Joint has been 
appointed INSIGHT DATABASE 
SYSTEMS, managing director, 
software products division. 

* 

Hr Brian L. Bndd, a former 
manager of the Monsanto plant at 
Ruabon (North Wales) has been 
elected chairman of the com- 
pany's UK subsidiary. He Suc- 
ceeds Mr John Mason, who is 
retiring. Mr Budd joined 
Monsanto in Ruabon in 1947 and 
has held various positions in the 
UK and Belgium. He was 
latterly director of the company's 
European technical centre at 
Louvain-la-Neuve, Belgium. 

* 

Mr Jarry Armstrong Taylor , 

has been appointed a director of 
E. THOMAS & CO, part of the 
Mowlem Group. i 

* 

Mr Bon White, managing direc- 
tor, EMI MUSIC PUBLISHING, 
will retire from EMI Music oo 
December 3L He will be suc- 
ceeded by Mr Frans De Wit on 
January 1. Currently managing 
director EMI Music Publishing 
Holland BV, Mr De Wit joined 
the company in 1980. As a 
result of Mr De Wit's move to 
London, EMI Music's publishing 
activities in Holland and Bel- 
gium will be amalgamated and 
Mr Chris Van Houten who, from 
October L will assume the role 
of managing director EMI Music 
Publishing Holland with respon- 
sibility for the administrative 
activities of both companies. Mr 
Jan D’Haese will remain manag- 
ing director EMI Music Publish- 
ing Belgium responsible for the 
creative affairs of both the 
Dutch and Belgian companies. 

Changes at 
Polly Peck 

Mr David Fawcus is joining 
the board of POLLY PECK 
INTERNATIONAL as finance 
director from a similar post with 
Guinness Overseas. He takes 
over from the retiring financial 
director, Mr Anil Dos hi, who will 
serve as senior consultant for a 
transitional period. Mr Brian 
Handlcott, commercial director, 
is leaving to pursue his own 
interests by becoming a partner 
in an electronics business. Mr 
Tahsln Karan has been appointed 
to the board. He is managing 
director of the Vestel consumer 
electronics manufacturing and 
marketing operation in Turkey, 
and will be the group’s first main 
board director based in Turkey. 
Mr Joe Harris,' chairman- of the 
Inter-City Textiles subsidiary, 
also joins the main board as an 
executive director, and Mr Evan 
Potts has been appointed deputy 
director of the agricultural divi- 
sion. Mr Potts was formerly with 
the Deciduous Fruits Board and 
will head the Sunzest European 
sales and marketing team. 


HOW A GLOBAL STRATEGY 
CAN FALL FLAT. 
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A few centuries ago, Ferdinand 
s Magellan made history with the first 
glok»l strategy He proved the earth 
was round and won great aedaim. 
Posthumously. 

Since then, in spite of the fact we all know the 
'end of the earth" isn't there, more than one company 
has gone overseas and disappeared without a trace. 
Circumnavigation, for explorers of all kinds, can be tricky 
business. 

Our business is opening new frontiers. 

It began for us in 1973, when we launched ourselves and our 
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we developed the capability to send and printa prospectus 
several cities across the world in a matter of minutes. 
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Today with blinding speed, absolute accuracy and total confidentiality, 
we can send almost anything printable almost anywhere business is done. We can 
sven link otherwise incompatible data-transmission systems. 

So, a party in a corporate corner office can exchange information with 
lleaques and customers in the far-flung comers of the earth as easily as another corner in the 
r samp bunding,-With branches all over the world, we can offer a global company the same data 
communication and office-support services we supply to its home office, wherever home happens 

t0b6 ' If you've got interests or aspirations on another side of the globe, contact us. VWe can give 

you a business edge on the eartK. 

■ - And help keep you from going over it . 

©PANDICK, Inc. 

An edge on the earth. 






Now Issue 
August 1,1986 


All of these bonds having been placed, this an- 
nouncement appears for purposes of record only. 


INTER-AMERICAN DEVELOPMENT BANK 

Washington, D. C. 



DM 300,000,000 
614% Deutsche Mark Bonds of 1986, due 1996 


Offering Price: 
Interest: 
Repayment: 
Listing: 


99Y«% 

6/4% p. a., payable on August 1, of each year 
on August 1, 1996 at par 

Frankfurt am Main, Berlin, Dusseldorf, Hamburg and Munchen 


Deutsche Bank 

Aktiangeseilschaft 


Westdeutsche Landesbank 
Girozentrale 


Commerzbank 

Aktiengesdlscliaft 


Bankhaus H.Auflifiuser 


Dresdner Bank 

AknengeseJlschaft 


Bayerische Vereinsbank 

Aktiengasaflschaft 


Bayerische Landesbank 
Girozentrale 

Berliner Handels- 
und Frankfurter Bank 

CSFB-Effectenbank 

Deutsche Girozentrale 
-Deutsche Komimj nal bank - 

DSL Bank 

Deutsche Si editings- und Landesrentenbank 

Industriebank von Japan (Deutschland) 

AktiengesetLschaft 

B. Metz! er see). Sohn&Co. 


Sal. Oppenheim jr. & Cie. 


Trinkaus & Burkhardt KGaA 


Bank ffir Gemeinwirtschaft 

Aktiengesellschaft 

Joh.Berenberg, Gossier&Co. 
Bankhaus GebrOder Bethmann 


Bayerische Hypotheken- und 
Wechsel-Bank 

AktiengeseUschaft 

Berliner Bank 

AktiengeseUschaft 


Bankhaus GebrOder Bethmann Citibank 

AktiengeseUschaft 

Daiwa Europe (Deutschland) GmbH Delbruck & Co. 


Deutsch-SQdamerikanische Bank 

AktiengeseUschaft 

Georg Hauck&Sohn Bankurs 

Kommanditgesellschaft auf Aktien 

Landesbank Rheinland -Pfalz 
- Girozentrale - 

Morgan Guaranty GmbH 

Schweizerische Bankgesellschaft 
(Deutschland) AktiengeseUschaft 

Varetns- und Westbank 

AktiengeseUschaft 

Westfafenbank 

AktiengeseUschaft 


DG Bank 

Deutsche Genossensehaftsbank 

Hesstsche Landesbank 
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Continued Growth 
In A Centenary Year 


Success, like adversity, presents 
special challenges. For Heinz' in fiscal 
1986, the principal challenge was a 
welcome one: to improve once more, as 
we have done time and rime again, a 
long-term record of rising performance. 

Fiscal 1 986 is our 22nd consecutive 
year of new records for sales, earnings 
and earnings per share. This is a most 
attractive background against which to 
consider the impact of a century-old 
turning point, tne foreign operations 
that have spread ripple-fashion as the 
traceable consequence of a single sale 
made in 19th-century London. 

These foreign operations function 
under’p high degree of local autonomy. 
They give Heinz a series of solid 
foundations around the world in the 
form of companies perceived not as 
outposts of cn empire headquartered 
far away, but as independent, potent 
and enduring forces for good in their 
various home markets. 

The results for fiscal 1986 lead us to 
one sure conclusion: carefully 
cultivated, success breeds more and 
more success. 

That this is true can be seen in a 



quick review of the past decade. During 
that time, our grass profits, which help 
to fuel our maneetmg mechanism, 
almost tripled, while our grass profit 
margin in relation to net sales escalated 
by 34%. In the latter half of the decade, 
our market capitalization more than 
tripled and total return to shareholders 
— the sum of reinvested dividends and 
appreciation in the price of the stock — 
more than quintupled. 

At the start of 'calendar 1986, the 
adjusted price of one shore of Heinz 
stock was just over four times the price 
at the start of calendar 1981. 

A good portion of the credit for this 
record must be directed to the 
managers of our subsidiary companies, 
who have hewed to the guidelines set 
■forth by World Headquarters. They 
have made an indispensable 
contribution'to the new culture 
embodied in our low-cost -operator 
approach. 

Another part of the credit for our 
success con ae traced to a policy of 
substantial investment as we refuse to 
let funds lie idle when they could be put 
to profitable use. 

In marketing, for instance, we have 
cut the bonds mat might restrain the 


Dr. A. J. F. O’Reilly. Chief Executive. 

Sales: 

$4,366,177,000 
Pre tax profits: 

$499,328,000. 

After tax profits: 

$301,734,000 
Net Earnings up: 13.4% 
Earnings per Share up: 14% 

timid, for experience tells us that in this 
highly competitive business, to stand 
still is to lose ground. 

While recognizing the glamour that 
attends the introduction of succntful 
new products, we know thot we must 
not relax in defense of our established 
brands. The wisdom of this course was 
proved once again when Heinz U SA. 
noted that its ketchup, a product more 
thdn 100 years old and sometimes 
suspected of being "mature", rose to 
new heights last year, bringing in more 
revenue than ever before and capturing 
mare than half of the market for the 
first time in history. 

At the same time, we recorded a 
massive outpouring of new products, 
distinguished by superior taste, 
convenience and nutrition. 

Another sizable portion of our 
investments went toward enlargement 
and improvement of the facilities that 


have given us the most efficient 
manufacturing capabilities in our 
history. Here again, as with our 
products, we may view the effort in 
terms of two categories: those now on 
line ond those that are yet to came. 

In the former category, we hove such 
developments as the construction of 
storage space to handle the growing 
needs of factories in Ohio, California, 
Italy and Zimbabwe. 

In the second of the two categories, 
entirely new factories were completed, 
under way or on the drawing boards in 
Californio, China, South Korea and 
Brazil. 

Beyond these, we concentrated on 
the outright purchase of existing 
businesses, in whole or in part, in 
activity that has accelerated at Heinz in 
recent years. While we do not believe 
thot acquisition is always the proper 
route to follow, we do know that it can 
take us quickly and economically into 
market sectors and geographical areas 
where our entry might otherwise be 
considerably more difficult. 

Certainly, the moves of the past 
decade have paid off well. Far an 
expenditure of only S370 million, we 
were able to acquire companies whose 
current earnings contribution, if valued 
at today's market multiples in the 15-18 
range, would hove a value of more than 
$1 billion. In another mode of 
measurement, every one of those 
dollars grew into 5270 of current 
market value. Our ability to make these 
moves without the use of stock has 
protected shareholders against dilution 
of their investment. 

We expect that some day in the not 
too distant future we will be able to 
report comparable results for the 

investments mode in fiscal 1986, notably 
those thot involved such units as Cardio- 
Fimess Corporation, a logical extension 
of our capabilities in health-related 
operations; Frutsi Alhnentkia, which 
takes us far the first time into Brazil, 
South America's largest country; and 
South Korea, whose economic vitality is 
front-page news throughout the free 
world. 

_ All in all. we believe that we hove 
faithfully advanced the vision displayed 
by the rounder of this company when 
he strode boldly through the door of a 
prestigious establishment on London's 
Piccadilly Street a century ago. 


Extracts from the statement la shareholders of H. J. Heinz Company by the ChairTnan, 

Hs«y Heinz B and Chief Executive, Dr. AJ.F. O'Baitty, for the year to May 1st 1996. 

ONE HUNDRED YEARS OVERSEAS 
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UK COMPANY NEWS 


Acquisitions boost David S. Smith 


David S. Smith (Holdings), 
tbe rapidly expanding packag- 
ing, paper and hoard manufac- 
turer, reported a six-fold 
increase in pre-tax profits for 
the year to the end off April on 
turnover up by almost five 
times. Tbe figures include a first 
full contribution from Western 
Board Mills and 11 months from 
Abbitrm. 

However, the results do not 
cover the merger with St Regis 
Holdings, which was completed 
in June. 

Turnover rose from £8. 31m 
to £3S.45m, giving taxable 
profits off £6.2 1m against £1.05m. 
Earnings per 2 Op share came 
out at 12.5p (5.9p) and the 
directors are recommending a 
final payment of the capital 
increased by the St Regis 
acquisition, of 2.8p (2p), making 
a total for the year of 4-2p (3p). 

Commenting on -the present 
year Mr Richard Brewster, chief 
executive, said that St Regis 


would have a significant impact 
on the group. The deal doubted 
the size of the company, making 
It tbe fourth largest paper 
maker an the UK and a leading 
maker of corrugated cardboard 
with a 15 per cent share of the 
UK market. 

He added: “We enjoy the 
important combination of 
experienced management and a 
specialist product to sell and 
this gives me confidence for the 
future.” 

Of the year under review he 
said that both tbe manufactur- 
ing and converting businesses 
showed growth. Abitrin installed 
a new corrugator to meet 
demand and further steps had 
been taken to expand output. 
Western was helped by 
increased demand from both the 
UK and overseas. 

The conversion activities 
while still very competitive were 
busy throughout most of the 
year. The policy of moving up 


market was producing positive 
results. 

The tax charge was £2.34m 
(£414,000) leaving attributable 
profits at £3.87 m, against 
£653,000 last time. Dividends 
absorbed a total of £894,000 
(£426,000). the proportion 
attributable to the shares issued 
for tbe purchase of St Regis 
has been treated as part of the 
cost of the investment 

• comment 

Thus far David S. Smith has 
struck a happy balance by 
staging a series of successful 
acquisitions without jeopardis- 
ing organic growth. The com- 
pany does not identify contri- 
butions from individual 
divisions, but its success in 
digesting both Western Board 
and Abbitrin may be gauged 
from the 15 per cent organic 
increase in sales and rather 
faster growth in profits. Given 
the intensely competitive cli- 
mate within tbe paper and 


packaging industries it would 
be foolish to expect similar 
growth this year. Yet David S. 
Smith has steered itself into 
relatively sheltered niche mar- 
kets and the St Regis deal not 
only offers an opportunity to 
treble profits, but some very 
real synergistic benefits for the 
core company. St Regis will 
take rather longer to integrate 
than either Western Board or 
Abbitrin and the ftiU benefits 
of pooled distribution, reduced 
raw material costs and extra 
capacity will filter through in 
the 1987-88 financial year. Even 
after St Regis gearing hovers 
at below 15 per cent, but David 
S. Smith's management is 
likely to want to expend effort 
and energy on integrating Its 
new company before hitting 
the acquisition trail again. Thus 
with projected profits of £l8.5m 
the prospective p/e of 13.5, at 
258p, seems sufficient for the 
short to medium term. 


Timber costs 
cut Aaronson 
Interim result 

DIFFICULT trading in the first 
three months, severe weather 
in February and increased 
timber costs were all blamed by 
Aaronson Brothers for a 43 per 
cent fall in pre-tax profits ou 
turnover little changed in the 
six months to March 31 1986. 

On turnover of £44 .2m 
(£44.53tn), pre-tax profits for 
this maker of chipboard and 
associated products fell from 
£2. 12m to £lJ2m. Earnings per 
10p share came out at 2.36p 
(5.l09p) but the interim divi- 
dend is being maintained at 
l-2p. 

Directors said that the diffl- 
rult conditions bad continued in- 
to the second half. However 
with falling oil prices, the pre- 
sent level of sterling against 
European currencies and a 
recent upturn in business they 
expected some improvement in 
trading. 

The tax charge was £333,000 
(£640,000) 

There were extraordinary 
charges of £372,000 (£564.000) 
relating mainly to closure costs 
on products no longer made. 


ARGYLE TRUST, financial 
services group, reported pre- 
tax profits of £323,000 
(£296,000) on income of £ 1.79m 
(£1.78m) for the first six 
months of 1986. Earnings per 
share were 1.3p (0.86p) and 
there is again no interim 
dividend. 


Wm Ransom rises 22% 
despite bad debt provision 


William Ransom & Son, 
Hertfordshire-based manufac- 
turing chemist, lifted pre-tax 
profits by 22 per cent to 
£582,000 in tbe year to March 31 
1986 against a previous 
£477,000. The result was struck 
after the deduction of £107,000 
in respect of doubtful debts in 
Nigeria and the closure of a 
subsidiary, treated as excep- 
tional items. 

At the same time tbe direc- 
tors announced proposals to 
purchase and cancel the com- 
pany's preference share capital, 
amounting to £15.056, and a 
nine-for-one scrip issue. 

They are also recommending 
an increased final dividend of 
8.13p (7p), making a total for 
the year of 9.95p against 8.65p. 
Earnings per 10p share worked 


through at 39.67p (21.91p) net, 
and with the deferred tax pro- 
vision no longer required, at 
26.31p (21.9p). 

Group turnover showed a 
39 per cent improvement to 
£6. 52m (£4. 68m), and the pre- 
tax result was after taking 
£15,000 (£12,000) for the profit 
sharing scheme. 

There was a tax credit of 
£17,000 (£146,000 debit), being 
a charge for the year of 
£185,000 (£146.000), and the 
release of the deferred tax pro- 
vision no longer required, 
amounting to £202,0 00 (nil). 
This was due to the directors’ 
valuation of land and buildings 
at Hitchin, brought into the 
accounts at £2.75 m, and a 
reappraisal of the deferred tax 
provision. 


Newmarket expands portfolio 


Newmarket Co, Bermuda- 
based investor 4n venture capi- 
tal projects, said yesterday that 
the emphasis in the second 
quarter to June 30, 1986 had 
been to provide further capital 
to existing portfolio companies. 

During the quarter, a total of 
$700,000 was invested in five 
predominantly US ventures, and 
a total of £lJwn was invested In 
11 such companies in the UK 

Two companies in the New- 
castle portfolio were sold, both 
giving rise to increased invest- 
ment values. And despite the 
strong recovery in prices of US 


quoted technology companies 
seen in the first quarter not 
continuing in dhe second, three 
companies were able to attract 
their first round of public 
investment 

The company's asset value 
per share at June SO had risen 
to $2.51 (£1.63) compared with 
$2.5 at March 31 1986, 

Mr Henderson said the com- 
pany's UK subsidiary, New 
Cambridge Research, had con- 
tinued its encouraging progress 
in finding relatively small ven- 
tures at their earliest stages of 
development. 


Johnstone’s 
Paints profit 
jumps 40% 

Johnstone’s Paints, a U5M 
quoted manufacturer, saw tax- 
able profits rise by 40 per cent 
in the six months to May 31 
1986. and despite adverse 
weather conditions, sales 
jumped 22 per cent to £621m. 

The interim dividend Is held 
at L76Sp per share, but Mr 
James Johnstone, the chatr- 
majn, said that if “ our current 
record breaking sales perform- 
ance continues in line with ex- 
pectations, an increase in the 
final dividend will be paid." 
Last time the total came to 
A265p. 

The current year will see 
three new branches opened. One 
is already trading in Glasgow, 
while those in Leicester and 
Reading will be opening 
shortly. 

Thee ompany has also secured 
a number of contracts with the 
Department of Environment 
Properly Services Agency, 

After tax at £191.320 
(£156,293). earnings came to 
£355,310 (£234,440) or 3.38p per 
share (2.23p). 


DRAYTON FAR EASTERN 
Trust net asset value rose to 
230ip at June 30 1986 com- 
pared with 170p six months 
earlier. Net revenue for the 
six months to the end of June 
fell from £80,700 to £42,000. 
Earnings per share came out 
at 0.249P (0.479p) and tbe 
interim dividend is being main- 
tained at 0.4p. 


- This announcement complies with the requirements of the Council of The SlodcExchange , _ ... 
It does not constitute an offer of, or invitation to the public to subscribe for or purchase, any securities. 


U.S. $300,000,000 


Scotiabank 5 

THE BANK OF NOVA SCOTIA 


The Bank of Nova Scotia 

(A Ca na d ia n Chartered Bank ) 

Floating Rate Subordinated Capital Debentures Due 2085 

The following have agreed to subscribe or procure subscribers for the Debentures: 

Credit Suisse First Boston Limited 

Bank of America International Limited The Bank of Nova Scotia Channel Islands Limited 

Banqne Bruxelles Lambert S. A. 
Banque Paribas Capital Markets Limited 
County NatWest Capital Markets Limited 

Generate Bank 
£ F Hutton & Company (London) Ltd 
Kidder, Peabody Internationa] Limited 
Merrill Lynch International & Co. 
Mitsui Trust International Ltd. 
Morgan Stanley International 
Sanwa International Limited 
Sumitomo Finance International 


Bank of Tokyo International Limited 
Banque Nationale de Paris 
Commerzbank Aktiengesellschaft 
Deutsche Bank Capital Markets Limited 
Goldman Sachs International Corp. 

IBJ International Limited 
Lloyds Merchant Bank Limited 
Mitsubishi Trust International Limited 
Samuel Montagu & Co. Limited Morgan Guaranty Ltd 
Salomon Brothers International Limited 
J. Henry Schroder Wagg & Co. Limited 
Taiyo Kobe International Limited 


S. G. Warburg, Akroyd, Rowe & Pitman, 
Mullens Securities Ltd. 


Union Bank of Switzerland (Securities) Limited 
Westdeu tsche Landesbank Girozentrale 
Wood Gundy Inc. 


The issue price of the Debentures is 100 pe r rent, of their principal amount. Application has been made to the Council ofThe Stock 
Exchange for the Debentures to be admitted to the Official List. 

Interest will be payable semi-annually in arrear in February and August of each year, beginning in February 1987. 


Credit Suisse First Boston Limited, 
22 Bis hops gate. 

London EC2N 4BQ 


Rowe & Pitman Ltd. 
I Finsbury Avenue, 
London E2CM2PA 


1st August, 1986 


The Bank of Nova Scotia 
Scotia House, 

33 Finsbury Square, 
London EC2A IBB 


P. Black 
rises by 
28% to 
£6.3m 

Peter Black Holdings, West 
Yorkshire-based consumer 
goods maker, reported pre-tax 
profits for the year to May 5 
1986 up by 28 per cent to 
£6-27m, against £4.89m for the 
year to April 27 1983. 

The directors were 
optimistic about the future, 
its recent investment pro- 
gramme having established 
the group in areas which they 
said were attracting a grow- 
ing proportion of consumer 
spending. 

Turnover rose to £106. 85m 
(£83. 28m). Ea r n in gs per 
share came out at 12.24p 
(10.99p) and the total divi- 
dend is being increased to 
L.S38p against 1.625 p, with a 
recommended Anal payment 
of 1.25p (Lip). A one-for- 
four scrip issue is also being 
proposed. 

Losses mount 
at Jebsens 

Jebsens Drilling yesterday 
announced interim pre-tax 
losses of £ll-3m, against 
£8.8 m, blaming the continuing 
weak market in the first three 
months of the year followed 
by a slump hi day rates, 
which was triggered by the oil 
price fall and resultant cut 
backs in exploration. 

Turnover for the first six 
months of 1986 was £llm 
lower at £8-3ra. The company, 
which has a USM quotation, 
owns and contracts offshore 
drilling units. 

Jebsens said that the pre- 
sent state of the market had 
necessitated a restruefng of 
its financial arrangements, 
which its banks have agreed to 
in principle. 

In conjunction with these 
arrangements Jebsens’ owner- 
ship in drillship Pacnorse 1 
is to increase from 67.5 per 
cent to 75 per cent, and at 
the same time the company Is 
to be relieved of its obliga- 
tions under guarantees given 
to financial creditors of Pac- 
norse 1. 

Group att r i bu table losses 
for the interim period 
amounted to £6 Am (£5.1m) 
after tax credits of £3 .5m 
(£2 .2m). Loss per share was 
39.8p (32.2p). No dividends 
have been paid since 1983. 


Aim just ahead 
but sees growth 

Although turnover Im- 
proved by 45 per cent at 
Aim ' Groups aviation and 
general engineer, in the year 
■ ended April 30 ,1986. pretax 
profits rose Just £6400 to. 
£1.73dL —»•*■■■■'■ 

The dividend payment for 
the year is being held at 
5.75p, with an unchanged 
3Z5p final. Earnings per I0p 
share are shown 0.7n ahead 
at 9.6p. 

Mr R. WacDonald-Hall, the 
chairman, said he was greatly 
encouraged by the outlook 
for the group in the current 
year. The investments made 
by the aviation division were 
virtually complete and coin- 
cided with record order 
hooks. 

After two years of con- 
solidation a period of real 
growth was immediately in 
prospect, the cha i r man said. 

John L Jacobs 

A fall from £1.01m to 
£796,000 in pretax profits for 
the six months to June 30, 
1986 was yesterday reported 
by John L Jacobs, shlpbroker 
and shipowner. Turnover rose 
from £876,000 to £1.05m- The 
Interim dividend is u n changed 
at lAp per 2 Op stock unit- 
last year a total of 3.6p was 
paid from pretax profits of 
£l-31m. 

The cost of sales was higher 
at £771,000 compared with 
£709,000, and administration 
expenses took £394,000 against 
£329,000. Investment income 
and interest was £537,000 
(£560,000) and profit on the 
realisation of Investments was 
lower at £449,000 (£551.000). 

Stated earnings per stock 
unit were down from 3.35p to 
2JL5p. 


New products boost Cray 
Electronics to £6.3m 


PRE-TAX profits at Cray Elec- 
tronics Holdings have increased 
for the ninth successive year, 
and Mr R. Palumbo, the chair- 
man. said the advance had been 
in existing businesses and 
through tbe acquisition of Mal- 
vern Instruments. 

He added that margins had 
benefited both from new pro- 
duct ranges, as well as from In- 
creased efficiency in production 
and operations. 

Profits were ahead by 48.1 per 
cent from an adjusted £42Sra 
to £6 -27m. Turnover of this 
mechanical and electronic en- 
gineer, improved from £35. 6m to 
£43. 3m, an increase of 21.6 per 
cent. 

Tbe final dividend is in- 
creased from 2.23p to 2.954p for 
a higher total of 3.911p net 
(2.966p). 


The pre-tax figure was after 
interest charges up from 
£889,000 to £ 1.23m. Tax was 
£2 .3m compared with £1.77m. 
There was an extraordinary 
debit of £305,000 (£5,000). which 
comprised costs associated with 
the reorganisation of the sheet 
metal business. 

After dividends of £ 1.21m 
(£818,000), retained profits came 
out at £2. 45m against £1.65m. 

• comment 

Cray seems to be one of those 
rare companies which has 
actually achieved the oft-pro- 
claimed goal of establishing 
several profitable “ niche " 
divisions. These results were 
at the upper end of analysts 
forecasts and the shares closed 
up 7p at 315p. Defence indus- 
tries now account for less than 


30 per cent of Cray’s turnover 
and the customers of today have 
a much broader range than of 
old — from tbe Stock Exchange 
to British Telecom. Some of 
the old defence habits die hard, 
however, and Cray Is unwilling 
to break down profits or turn- 
over by division. What does 
seem clear is that growth is 
occurring across the hoard and 
profitability is being boosted by 
margins which reached 17 per 
cent in the second half- Last 
year’s major purchase, Malvern 
Instruments, performed well 
enough to invoke the “ extra 
payment ” clause of the acquisi- 
tion agreement. Pre-tax profits 
of £9xn are the target for this 
year and the shares, although 
not cheap on a prospective p/e 
of 17, will continue to attract 
enthusiastic support 


ML Holdings 53% growth 


ML Holdings, Slough-based 
manufacturing engineer, re- 
ported a 53 per cent improve- 
ment in pre-tax profits for the 
year to March 31 1986. and Mr 
Ralph Price, the chairman, said 
the directors were confident of 
considerable progress during 
the current year. 

They proposed increasing the 
dividend payment by lp to 8p, 
with a higher final of 5.7p (5p). 
Group earnings rose from 17.9p 
to 26. 5 p per share. 

The profit rise, from £ 1.42m 
to £2.I7m, was achieved on 
turnover 51 per cent ahead at 
£57.17m (£37.78m). 

Sales and profits in ML Avia- 
tion increased substantially, the 
chairman said, and orders and 


prospects for production work 
were good. 

ML Engineering obtained sub- 
stantial home and overseas rail- 
way system and industrial con- 
trol contracts. 

After tax of £866,000 
££645,000), attributable profits 
for the year rose from £772,000 
to £lblm. 

• comment 

Improving margins is the real 
battle for ML Holdings, which 
for a long time has been ham- 
strung by the MoD’s cost-plus 
method of pricing contracts. 
The signs are that the Saudi 
Tornado contract, priced on a 
fixed basis, will allow ML more 
scope to profit from its role in 


the JP 233 runway wrecking 
bomb. Although Sprite, the 
remote controlled reconai usance 
helicopter, is the sort of pro- 
duct no putative “Big Brother” 
will want to do without, orders 
will not come through for 
another two to three yean. 
The non-aviation divisions 
(engineering and components) 
are making solid contributions 
and may well be strentghened 
soon through acquisition. With 
a new financial team taking a 
much firmer grip on cash 
handling, this year is likely to 
see the full benefit from the 
rights issue on cutting interest 
costs. Profits of £2.75m look 
achievable which put the 
shares at 391 p on a undemand- 
ing p/e of 12. 


COMPANY NEWS IN BRIEF 


CHILD HEALTH Research 
Investment Trust reported a 
net asset value of 399p (32fl-2p) 
per £1 share at the end of the 
first half of 1986. Available 
profits were £6,656 (£43,126). 

DRAYTON JAPAN Trust saw 
net aset value per 25p share 
increase to 854 |p six mouths 
before. Net revenue for the first 
six months of 1986 came out at 
£148.300 (£5<U00 loss) for 

earnings of 0.47p (0J28p losses). 
There is again no interim divi- 
dend. 

A & M GROUP reported pre- 
tax profits down from £838)351 
to £642,792 in the year to 
January 31 2986 an turnover up 


from £3.38m to £4.46m. The pre- 
tax figure was after an excep- 
tional dehit this time of £61,333, 
which related to a director's 
emolument of a non-recurring 
nature. The dividend is 
unchange dat 0.4p, and stated 
earnings per share were lower 
M 0.75p (1.41p). 

J. EVERSHED & SON, the un- 
listed grocery merchant in- 
creased taxable profits by 26 
per cent from £393,000 to 
£495.000 in the 53 weeks to 
February 2. 1986. Turnover 
was £50. 2m (£38 Jm). 

HD) WYND International 
Investment Trust had a net 
asset value of 223 Op at end-June 


1986 compared with 177.1p a 
year earlier. Revenue -amounted 
to £134,127 (£113,485) after tax 
of £52,499 (£80,783). Tbe divi- 
dend for the year is lifted to 
2.4p (2.15p), with a final of 
L4p (1.25p). Earnings improved 
to 2,67p (2J26p) (per share. 

WOOLWORTH HOLDINGS 
chairman. Sir Kenneth Durham, 
emphasised at the AGM that the 
group had dear strategies in 
place for each of the businesses 
and the process of implement- 
ing them was in full swing: “We 
are on target so far and wee 
look forward to another finan- 
cial year of excellent progress ” 


David & Smith (Holdings) PLC 

has acquired 

100 per cent, of the share capital 

of 

St. Regis Holdings pic 

Tbe undersigned acted as 
financial adviser and primary 
underwriter to David S. Smith 
(Holdings) PLC 


Alexanders Laing 
&Cruickshank 

Corporate Finance 



1st August 1986 
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Drought 
threatens 
US soya 
crop 

By Nancy Dunns In Washington 

THE DROUGHT which has 
ravaged the US eastern sea- 
board has spread west and is 
now threatening large sections 
of the US soyabean crop. 

According to Dr Norton 
Strommen, a US Department of 
Agriculture meteorologist, the 
hot, dry weather is rapidly de- 
pleting moisture reserves in 
Alabama. Louisiana. Mississippi, 
Arkansas and parts of Texas, 
Kansas, Missouri and Tennessee. 
No long-term relief is yet in 
sight. 

As much as 20 per cent of 
the American soyabean harvest 
could come under stress in the 
new drought area. About 12 
per cent of the crop has already 
been damaged in the long hot 
weather spell which has affected 
states from Pennsylvania to 
northern Florida. 

The USDA has estimated 
more than $2L3bn in damage in 
the drought so far which with 
the accompanying heat wave 
has contributed to more than 
60 deaths in the south and the 
midwest. 

The maize belt in the mid- 
west is so far unaffected by the 
poor weather. Dr Strommen 
said, and even if the drought 
spreads further, most of the 
grain will emerge undamaged. 

The USDA has declared 39 
South Carolina counties as dis- 
aster areas, so that fanners 
can be eligible for low interest 
loans. More such disaster 
areas are bound to be pro- 
claimed. 


Argentina seeks 
Soviet grain 
sales boost 

By Tim Coone in Buenos Aires 

ARGENTINA is to press the 
Soviet Union to increase grain 
purchases in 1987 at talks to be 
held later this year. 

Mr Ramon Da Bonza. the 
national director of economic 
policy in Argentina’s Economy 
Ministry, said yesterday that the 
precipitous fall in Soviet pur- 
chases of Argentinian grain this 
year was seen “ with great 
concern.” 

The sale of subsidised grains 
by the EEC and the possible 
extension of US export subsidies 
to the Soviet Union has worried 
Argentinian economic planners, 
who are facing the loss of their 
principal customer since the 
early-19B0s. 

In January this year, the 
Soviet Union signed an agree- 
ment with Argentina to 
purchase 4.5m tonnes of grains 
per year over the next five 
years, already well down on the 
peak figure in 1981 of 15m 
tonnes, and Mr Da Bouza said: 
“ It is likely that the Soviet 
Union will not even keep to this 
agreement this year.” 

To date, grain asles to the 
USSR from Argentina have only 
reached 800,000 tonnes this 
year. Argentina normally ex- 
ports some 20m tonnes of grain 
per year and has plans to double 
this figure by the end of the 
century. 

Mr Da Bouza said that Argen- 
tina had made efforts to respond 
to Soviet requests to increase 
its own purchases from the 
Soviet Union to balance their 
bilateral trade and has 
increased its Imparts from $20m 
in 1980 to $70m last year. 
Further trade agreements cur- 
rently being negotiated, includ- 
ing the purchase of turbines for 
a hydro-electric plant, electrifi- 
cation of parts of Argentina's 
railway system, and the dredg- 
ing of Argentina's principal 
grain port at Bahia Blanca, 
would be worth a further $300m 
to the Soviet Union over the 
next three years. 


S African company drills 
for platinum in Botswana 


BY JIM JONES IN JOHANNESBURG 

GOLD FIELDS of South Africa 
(GFSA), which recently 
announced plans to open a 
platinum mine near the 
Western Transvaal town of 
Wortham, has extended _lts 
platinum exploration activities 
into Southern Botswana. GFSA's 
exploration teams are drilling 
over an area of 3,000 sq km 
just north of the MoLopo River 
which separates Botswana from 
South Africa. 

The area was drilled three 
or four years ago by the Bots- 
wana Geological Survey (BGS) 
and this indicated rocks with 
similar characteristics to those 
of the Bushveld Igneous Com- 
plex (BIC), the great arc of 
mineralisation which contains 
about three-quarters of the 
world's platinum reserves and 
four-fifths of the chrome. The 


BGS's initial drilling pro- 
gramme indicated platinum and 
palladium grades in the region 
of one gramme per tonne, which 
is about one-sixth of the grades 
exploited by the South African 
platinum mines. 

Ur Bruce Forsyth, GFSA’s 
director responsible for new 
business ventures, says that the 
duration of the drilling pro- 
gramme will depend on results. 
He adds, though, that any deci- 
sion on establishment of a mine 
is several years off. 

The ground over which GFSA 
has prospecting permits lies 
next to 3,100 sq km which are 
to be explored by Southern 
Prospecting (SP), a gmaii South 
African exploration company. 
SP plans to raise A$8m (£3.3m) 
in the next few months through 
Wilson and Co, the Brisbane 


stockbrokers, to finance Its ex 
ploration in Botswana. Prospect- 
ing rights over a further 2,500 
sq km are held by Johannesburg 
Consolidated Investment (JG), 
which manages Rustenburg 
Platinum in South Africa. 

GFSA has not yet disclosed 
plans for refining the platinum 
matte to be produced from its 
Northern mine, but Johannes- 
burg stockbrokers believe that 
a decision on a refinery will be 
delayed until more drilling 
information is available from 
Botswana. The Molopo area is 
comparatively close to Northam, 
the brokers point out, and there 
could be sanctions-busting 
advantages to establishing a 
refinery in Botswana rather 
than South Africa. Mr Forsyth 
says that GFSA has not con- 
sidered establishing a refinery 
in Botswana. 


Dollar fall lifts 
Israeli farm 
export earnings 


BY JUDFTH MALTZ IN TH. AVIV 

AGREXCO, ISRAEL'S gtate-run 
agricultural marketing organisa- 
tion, increased its export earn- 
ings in the 198&B6 season by 
37 per cent to 8220m. The 
volume of exports rose by 5 per 
cent to 200,000 tonnes. 

Mr Amotz Ami ad. Agrexco's 
director general, attributed this 
performance mainly to the 
strengthening of European 
currencies relative to the US 
dollar, to which the Israeli 
currency is pegged, and to 
higher prices offered in Europe 
for Israeli produce. The bulk of 
Israel’s agricultural exports are 
sold in Western Europe. 

The Israeli state company 
expects its overseas sales to 
climb to 8240m in the current 
season, thanks largely to a fore- 
cast 50 per cent jump in fruit 
sales to 890m. A $lm market- 
ing campaign in France to 
promote avocado exports is 
planned for the coming year, 
said Mr Amiad. 

Other major developments 
expected tins season are a small 
increase in grape exports to 


5,500 tonnes, and a near doubl- 
ing of mango exports from 1,500 
tonnes to 2,800 tonnes and in 
persimmon exports to 3,500 
tonnes. 

Agrexco markets all of 
Israel’s agricultural produce 
except for citrus fruit mid 
cotton. The past year marked 
the first time that it managed to 
outperform the better4mown 
Israel Citrus Marketing Board 
in terms of total export v olumes. 

The company said its most 
successful export item last year 
was cut flowers, which showed 
a 60 per cent increase in earn- 
ings to $80m. Total vegetable 
sales overseas came to 846m, 
while fruit expo rt!, readied 
865m. Avocados, a booming 
product, accounted for the 
lion’s share of fruit exports, 
with over 87 per cent of the 
total 60,000 tonne volume. 

According to Mr Amiad, 
exports did not increase overall 
as much as had been hoped 
because many farmers have 
switched their produce to the 
domestic market, where higher 
prices were on offer. 


Japan halts 
South African 
citrus imports 

By Jim Jones 
SOUTH AFRICA’S R80m 
(£20m) a year grapefruit and 
lemon exports to Japan have 
been halted by a Japanese 
Government refusal to allow its 
sanitary inspectors to work in 
South Africa. The restriction 
has been introduced because of 
Japanese fears for .the safety of 
the inspectors under South 
Africa's state of emergency. 

Japan will only accept imports 
of citrus fruit which have 
passed strict sanitary and fruit 
fly (hecks by Japanese inspec- 
tors in tiie countoy of origin. 
Fruit fly by sterilisation involves 
putting die fruit into cold 
storage for longer than Is nor- 
mally required by other coun- 
tries and tins has to be super- 
vised by Japanese Government 
inspectors. 

Mr Cameron Mconie, the 
general manager of South 
Africa’s Otrus Exchange, says 
that exports to Japan have 
stopped completely, but he says 
that sales are planned to other 
far eastern countries whose 
health requirements are less 
strict than Japan’s. South 
African citrus growers, who are 
currently harvesting a bumper 
citrus crop, had hoped to 
increase their sales -to Japan by 
about 16 per cent ititia year and 
additional sailings had been 
planned by Safari services, tire 
principal carrier. 


Changes considered for 
rubber index futures 


BY ANDREW GOWERS 

MEMBERS of the London 
rubber market are considering 
whether to redraw the rubber 
Index futures contract which 
has flopped since being 

launched in April. 

The London Rubber Tenninal 
Market Association has circu- 
lated a questionnaire to mem- 
bers asking what changes to 
the contract might stimulate 
trade interest. A decision on 
the future of the contract is 
liicely in September. 

Although the contract did 
attract some interest when it 
started — trading around 50 lots 
a day on average — volume has 
since dwindled away completely. 
Members who met to consider 
the position earlier this month 
gave differing explanations for 
the slump: some blame the ex- 
change rate formula used to cal- 
culate the index; some attribute 

it to the complexity and un- 
familiarity of the Index Itself; 
others cite the fact that the 
contract has been poorly pro- 
moted. 


But tiie contract has dearly 
failed to draw ‘anyone away 
from using the main rubber 
markets in the Far East— the 
main object of relaunching 
rubber trading in London after 
the demise of its previous con- 
tract last year. 

Potential American customers 
have been deterred by the fact 
that the index is quoted in 
sterling, while some other 
foreign users were discouraged 
early on by the difficulty of 
unwinding positions taken in 
the market 

• The S ydne y Futures Ex- 
change is trying to revive in- 
terest in its greasy wool futures 
contract, which has fallen on 
hard times In the past few years 
after being the world’s premier 
wool futures contract in the 
1960s and 1970s. It has changed 
the contract specifications and 
removed the possibility of 
physical delivery of wool, which 
it hopes will make It more 
attractive to the domestic wool 
industry and overseas buyers. 


French tuna 
fishermen to 
get EEC aid 

By Tim Dickson in Bruncfa 
THE EUROPEAN Commission 
yesterday announced compen- 
sation terms for French fisher- 
men hit by this year’s collapse 
in the world price of tuna. 

A new regulation agreed in 
Brussels this week guarantees 
the recipients Ecus 170 per 
tonne over 10 kilos or Ecus 105 
per tonne under 10 kilos for 
catches of yeliowfln tuna landed 
in the first three months of the 
year. The total cost of the mea 
sure is not expected to exceed 
Ecus 1.75m. 

The support has been auto- 
matically triggered by a 
controversial interventionist 
mechanism of the Qwimnn 
Fisheries Policy. 

This provides for Community 
support when -the tuna price 
falls below 90 per cent of a 
given threshold. 

The slide in prices — whifch 
began on world markets in 
mid-1983 and follows a near 
doubling of tuna production 
since 1970 — only started to hit 
Europe hard in the last 18 
months. 


LONDON 

MARKETS 

A BELATED reaction to the 
dollar's recent weakness, 
coupled with deepening con- 
cern about the South African 
situation, boosted the gold 
price sharply yesterday. On the 
London bullion market the 
price rose $6,875 to a six-month 
high of 8358.875 a troy ounce. 
On the coffee futures market 
meanwhile unrelenting down- 
ward pressure from the New 
York market finally broke the 
resistance to a heavy sell-off 
which had been apparent in 
London. And with roaster buy- 
ig on the physical market dry- 
ing up the market went into 
free fall, with the September 
position ending £129 lower on 
the day at £1.742.50 a tonne. 
Concern about drought damage 
to the Brazilian crop had 
pushed prices sharply higher 
some weks ago, but sporadic 
heavy rains have eased immedi- 
ate fears and the London mar- 
ket has been in gentle decline 
all this week. The downturn 
which started on the cocoa mar- 
ket on Wednesday was extended 
yesterday with the September 
position ending £29 down at 
£1,415.50 a tonne, wiping out 
the remains of Monday and 
Tuesday’s gains. 

LME prices supplied by 
Amalgamated Metal Trading. 


INDICES 

REUTERS 
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[7B2 

768/758 


Official dosing (am): Cash 751.5-2 
(753-3.5). three months 764-4.5 
(763-3.5). settlement 752 (753 .5). Final 
Kerb doss: 782-3. Turnover: 16360 
tonnes. 
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S oyabe an <U-8J 
GRAINS 


Barley Fut-Noy. £106.15) +0.W£9B.l 

Maize £135 IC1S4.5 
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No- 2 Hard WlntJ _I __t 

OTHERS 
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COCOA 


Official closing (am): Cash 878-8.5 
(874.53). dime mont hs 8 85.5-8 (894. 
4.5). settlement 8783 (876). Final Kerb 
Close: 897-8. 

^Standard 

Cash [848 -50 ] — 9 !B47 

3 months (8708 1-63 866 


Trading actively over a £29 range 
futures eased to close at the lows 
following a combination of trade and 
commission house selling. Producers 
declined to re-enter the market at 
these lower levels and consumers 
continued withdrawn, reports Gill and 
Duffus. 


Official dosing (am): Cask 847-7.5 
(8463-6). three months 886-7 (9B7-8), 
settlement 847.5 (848). US Producer 
prices 02-87 cents per pound. Total 
Turnover 32.125 tonnes. 
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, 1 — | Done 

(£ per tonne 
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858/85131 
13663/856] 


Official closing (am): Cash 2513-2 
260-50.5). three months 2563-7 
255.53). settlement 252 (2503). Final 
Kerb dose: 257-8. Turnover 6.550 
tonnes. US Spot 21-24 cents par pound. 

NICKEL 


July.- - — i_ 1414-1199 

Sept. 1416-1416 1—29.0 1444-1418 

Deo - 1488-14691-29.0 1487-1565 

March 148914901-87.5 1616-1*17 

May. 1608-1509 i— 33.0 768+1407 

July- 1624-1638 [—22.0 1647-1597 

Sept. .. ...... 1637-1643 [— 87.0[ IM6-1G63 

Seles:' 4.210 (2.994) lots of 10 
tonnes. 

ICCO indicator prices (US cants 
per pound). Daily price for July 30 
96.09 (96.32); five-day average for 
July 31 9539 (94.82). 


COFFEE 
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o|6ee<p.mJ — 
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3 months 

8840 60) +183 
8680-90 ! +19.5 
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[8896/2660 


Official dosing (am): Cash 2330-5 
(2,820-301, three months 2.665-60 
(2.B6630), settlement 2.B3S (2.630). 
Final Kerb close: 2.675-80. Turnover: 812 
tonnes. 

TIN 

Kua la Lumpur Tin Marfc a f- Ckwa 14.18 
(1431) ringgit par kg. Down 033 
ringgit per kg. 

ZINC 


After a quiet morning the market 
erupted into life with the C contract 
opening considerably tower than 
expected. Technical liquidation in the 
C quickly forced London to its Iowa 
with atop loss aelKng- evident 
Rallies were minimal and the week’s 
eartiar - physical interest- seamed to 
disappear.- reports Draxel Burnham 
Lambert. 
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Saudi Arabia’s cereal dilemma 


BY FINN BARRE IN RIYADH 


THE SAUDI Arabian Govern* 
meat, faced with an increas- 
ingly costly surplus of wheat 
grown in the desert and a 
subsidised Import bonanza in 
barley, Is considering extend- 
ing subsidies to barley pro- 
duction. 

Last year, the Kingdom’s 
livestock population of more 
than 2.5m sheep, 200,000 
camels and L4m goats 
munched their way through 
almost 5.5m tonnes of im- 
ported barley— subsidised by 
the Government at SR3O0 
(880) a tonne or a total cost 
of 8440m. 

At the same time, wheat 
production in the Kingdom — 
subsidised at SR 2,000 a tonne, 
or some five times the world 
market price — has been soar- 
ing. The Sandls consume np 
to 900.000 tonnes of wheat per 
year, but this year's harvest Is 
estimated at 2m tonnes. That 
Implies a cost of SLOfibn on 
direct production subsidies 
alone — excluding soft loans to 
farmers and subsidies on 
equipment, fertilisers, water 
and electricity. 

The Kingdom simply does 
not have enough storage space 
for Its wheat, and has started 
exporting si gn ifi c a n t quanti- 
ties. Recently, for example, 
it gave away 200,000 tonnes to 
Egypt amid great fanfares in 
the local press, and wheat has 
also been sold — at a 
tremendous loss— to Jordan 
and! Ftahr ain. 


Last year, the Ministry of 

Agriculture proposed putting 

production curbs on the 
larger farms, but political 
pressure overturned the 
decision More it was 
implemented. 

So attention is naturally 
turning to barley. A Govern- 
ment subsidy of SR 1.600 a 
tonne has been suggested. 

Apart from the fact that 
boosting local production 
would mean savings on Import 
subsidies, there are several 
other factors which favour a 
move to sabsidiaime barley 
cultivation. 

• Farmers would be able to 
shift their production quite 
easily to barley, without 
changing their pivot Irriga- 
tion systems or their machi- 
nery. 

• The big farming companies 
are keen to grow barley — 
provided, of course, there is 
Government help. One of 
them, the Hail Agricultural 
Development Co (Hadeo), 
has already begun raising 
barley on an exper im ental 
basis. 

O Agricultural experts In the 
Kingdom say barley is less 
expensive to grow than Wheat. 
The UN Food and Agriculture 
Organisation reckons that the 
cost of raising wheat stands 
at about SR 2*250 a tonne, 
adille it costs SB 1,000 a 
toone or less to grow barley. 


There are, of course, other 
interests working against the 
move: Bulk barley importers, 
many of whom have princely 
connections, will be loath to 
lose the business. 

But they have their own 
problems at present. In the 


Saudi wheat output 



form of an estimated 8™ 
tonnes of unsold barley gifting 
In silos. The reason behind 
this Is yet another subsidy: 
the US Export Eniun^ mf nt 
Programme, which has caused 

a sudden dump in barley 

prices in the K ingd om 
made grain bought earlier at 
higher prices unprofitable. 

For the moment, the 
Sandls have made no firm 
decision on whether to shift 


production subsidies. The 
whole issue Is of great politi- 
cal sensitivity. It would also 
require the establishment of 
a whole new infrastructure to 
handle the purchase, storage 
and distribution of barley as 
the Grain Silos and Floor 
Mills Organisation does for 
wheat 

But experts say the Gov- 
ernment has little choice. 
The growing wheat surpluses 
are simply too expensive, and 
the barley Import boom is tee 
fast furious and prone to 
abuse. 

• Pakistan, a tr aditio na l 
wheat importer, is expected 
to export wheat in 1986-87 
because record supplies from 
large carryover stocks and 
another bumper crop are 
creating storage problems, 
according to the US Depart- 
ment of Agriculture, reports 
Renter firom Washington. 

In its world production and 
trade report the DeputmoS 
said after importing an 
average of 12m tonnes la 
1984-85 and 1985-86, an 
initial export target of 
500,009 tonnes has been 
an noun c e d for 1986-87, with 
Iran considered the most 
likely destination. To com- 
pete with Iran’s t radi ti on al 
suppli ers— A ustralia, Canada, 
Argentina sad the EEC — - 
Pakistan will probably have 
to subsidise its wheat sales 
or negotiate a barter agree- 
ment. 


Official closing (am): Cash 632-4 
(532-3), dims months 6333 (532.5-3), 
settlement 534 (533). Finsl Kerb dose: 
531-2. Turnover. 6,075 tonnes. US Prims 
Western 4130-44.76 cents per pound. 

GOLD 

Gold rose 96% to 9358*3-368^ on the 
London bullion market yesterday, the 
hlgheat level for six montrs, boosted 
by the weakness of the doller and the 
situation In Sou th Africa. The metal 
opened at S3S3V3S3Y the day's low. 
and was fi xed at S3571* in the morning 
and 9357*3 In the afte rnoo n. Gold 
touched a peak of 9389-380V 

GOLD BULLION (fine ounce)' July Si” 


Mar- 
WKAy r 

j«riv— . .—Iiaeo iiwil — 873! mbim. 
Sales: 4.322 (3,737) lota of S tonnes. 
ICO ImBcMor prices (US cents per 
pound) for July 30. Comp daily 1979 
15238 (16532): 15-day average 15234 
(13134). 

SOYABEAN MEAL 

Early prices moved higher in light 
volume and no rest conviction. The 
afternoon saw commercial selling 
pressure the market and e weak 
Chicago caused further pressure, 
reports Mulrpsoe. 



Y’sterd'ys 

otase 

+ « 

Business 

Done 

August —— 
October.. 

£ 

per tonne 
1193-161.9 
1Z7.9-1283 

+03 

-03 

-03 

. 1513 
128.8 

128.5-1273 



1513 

April — 

June--. 

August. 

1513-1993 
ITS 3-1 30.1 
1293-110.1 

+03 

+03 

1523 

1593 


Sees: 196 (206) Iota of 50 tonnes. 


Gloss 83581* -35914 (£2408405*) GRAINS 

Opening— 536314-3634* (£3364-237) ■ 
fl’n’B f£- 5367.76 


Affrt’n fix 536730*. 


(£239360) 

(£338371) 


GOLD AND PLATINUM COINS 


Kris' riltd. 
4 Krug— 
4 Krug— 
IfTO Krug. 
Map! deaf 


Angel. 

1(15 Angel 
NewSOV. 
Old Sov — 
£20 Eagle 
Noble Plat 


5367-369 

5188-189 

596-97 

9384-401* 

53684-3734 

5366368 

5364-394 

ffPC&Q 

•w °° 
590914 
8440490 
54715*478 


(£339 4-840** 

(£186-1361*) 

(£644-65) 

(£264-97) 

(£947-9604) 

(£844*4-246**) 

gSHSffi' 

(£604-614) 

(£2963384) 

(£31643804) 


Wheat market steadied sharply on 
early trade buying before taking in 
short term profit taking, than values 
moved on the upside to t ou ch fur- 
ther contract highs with Barley 
following the same trend, reports T. 
G. RoddiCk. 


SILVER 

Silver wee fixed 5.65p an ounot 
higher for spot delivery ea the London 
bullion market yesterday, at 33836p. 
US cants equivalents of the fixing 
levels wars: spot 5043c. up 6.75c: 
three-month 611.95c, up Brie: six- 
month 51930c. up 6.5c; and 12-month 
536.10c. up 6.65c. The metal opened 
at 3354-3370 (501- 503c) sod dosed at 
339>s-341p (507-5O9C). 


WHEA 

> 

Mnth 

T 

'esterday's 

Close 

+ Of 

BARLEY 

Yest , rdy*at+ or 
Cto» j - 

Sept. 

Nov... 

Jan — 
Mar. 

May- 

104.00 
106.66 
109.90 
118.16 . 
114.40 

+030 
+038 
+ 0.78 
»0.7t 
f 0,71 

! 

10335 1+036 
106.16 r + 0.19 
19830 +1.16 

110.90 +0.?** 

118.10 +0. 


SILVER 
Pf> r 
trey oz 


Spot 

3 month sj. 
6 
19 


Bull km 
Fixing 
Price 


336.aSp 

RBBBB 546.1 Op 

5st%fgs 


LUX j+ or 
Uirnfficll 


M.Z5 



-Turnover: 62 (0) lota of 

10.000 oz. 

Three months high 3493, low 349, 
final Kerb 346-7p. 

MEAT 

Pigmaat prices remained steady due 
to continued short covering and 
fresh trade buying. Canto prices eased 
due to further hash trade selling 
interest and lower physical prices, 
reports Eastern Capital COST. 


Business d on s Wh e at: Sept 704.00- 
330. Nov 107.00-630. Jan 10935-930. 
March 112.15-1136. Mey 714.40-3.60, 
Sales; 60S lota of 100 tonnes. Barley: 
Sept 10335-235, Nov 1 06-20-5 riO, Jan 
10630-830. March 11030030, May 
112.10 only. Seles: 208 lots of 100 
tonnes. 

LONDON GRAINS— Wheat: US Dark 
Northam Spring No. 1 IS per cent 
Aug 95.75. Sept 95.00, Oct 97.75 
sellers, transshipment East Coast. 
US No. 2 Soft Rad Winter Aug 8030. 
Sept 9230. Oct 94.00 aeliara. English 
Feed fab Sept 70630, Oct 706.00, 
Oct/Dec 770.50, Jan /March 11430, 
April/ June 11830 buyer. Rest 
unquoted. 

HOCA— Herewith todays locational 
ex-farm spot prices: Feed barley: S East 
96.10, S Weat 87.10. W fetid s 9730. 
N Weat 96.90. The UK monetary co- 
efficient for tha week beginning Monday 
August 4 la expected to change to 
1.146. 


US MARKETS 

PRECIOUS METALS futures 
rallied sharply, triggered by 
Japanese hosing interest 
overnight followed by gains 
on tiie London bullion mar- 
ket doe to short-covering and 
bullish f rmdntTKMtraig in anti- 
cipation of sanctions against 
South Africa, reports Helnold 
Commodities. Gold opened 
trading op to 88*50 higher, 
platinum gained over $10 in 
the first 30 minutes trading. 
The weaker dollar also aided 
the move which was sup- 
ported by good trade baying 
early on the day. Locals 
poshed values higher again 
later in tiie session when fur- 
ther buystops were triggered 
to break resistance at 370 
basis December and prices 
finished the session some $11 
higher, with platinum dos- 
ing around $1T gains. New 
York coffee prices collapsed 
under the weight of heavy 
fund selling. Forecasts for 
favourable weather in Brazil 
and recent rainfall while rul- 
ing out drought damage In 
the near future led commis- 
sion houses and speculators, 
who had bought futures dur- 
ing last weeks’ rally, to liqui- 
date long positions. Large 
seiistops below 180 basis 
September were triggered on 
the opening and values con- 
tinued to decline steadily 
during the day to finish with 
losses of some 10 cents per 
pound. 

NEW YORK 


HEATING OH. 42.000 US 
osnts/US g »Hnnf 


gsUons, 



Close 

High 

Low 

Prev 



3530 

32.10 

34.43 

Sept 

3337 

36.70 

3337' 

3637 

Oct 

3439 

3635 

34-29 

3639 


3536 

37.40 

35.05 

3735 

Dec 

3S36 

39.16 

35-95 

3736 


3630 

3730 

3630 

3830 



34-00 

3636 

38.68 


3430 

3836 

3436 

39.26 

April 

3336 

3330 

3330 

3436 

May 

3230 

32.40 

32.05 

3330 

ORANGE JUICE 




16300 lbs, cems/lb 




Ctoee 

High 

Low 

PreV 


10130 

101.80 

101.00 

101.75 

Nov 

102.86 

10230 

102.10 

10830 

Jan 

104.45 

10430 

10436 

104.70 

March 

106.10 

108.10 

106.00 

100.15 

May 

107.10 

_ 

— 

107.75 

Sept 

111.00 

110.50 

110.50 

111.10 

PLATINUM 59 boy as, S/trpy ox 


Ctoee 

Mgh 

Low 

Prev 

Aug 

4633 

457.0 

4543 

4473 

Oot 

4673 

469.5 

4583 

4513 

Jan 

4703 

4723 

4623 

464.4 

Aprfl 

473.6 

4763 

464.6 

467.7 

July 

477.1 

473.4 

469.2 

4813 

Oct 

4803 

477.6 

477.6 

465.0 

SILVQt 5300 toy oz, cents/ tray 

oz 


Ctoee 

High 

Low 


Aug 

5099 

508.0 

5083 

4933 

Sept 

512.7 

5183 

5 O 7 .O 

5013 

Oct 

6153 



5093 

Dec 

521.4 

SZS.O 

518.0 

510.0 

Jan 

8243 

_ 


613.6 

Match 

6293 

632.0 

6273 

619.1 

May 

5383 

S373 

535,0 

525.1 

Sept 

547.9 

— 


8373 

Dec 

6573 

5623 

KKK A 

5473 

Jan 

560.6 

a— 


5603 

March 

667.7 

— 

— 

5673 

u*y 

5743 

5753 

5743 

564.0 

SUGAR WORLD ■•11” 112300, cento/lb 


Ctoee 

High 

Low 


Sept 

638 

8.70 

6.40 

6.56 

Oct 

9.57 

633 

635 

6.79 

Jan 

6.75 

731 

6.76 

635 

March 

730 

734 

730 

738 

May 

738 

7.87 

738 

738 

July 

7.69 

7.79 

736 

7.75 

Sept 

737 

— 


7.78 


CHICAGO 


ALUMINIUM 40300 lb, cents/lb 


“ — — LIVE HOGS 30300 Iba. canta/lb 



Cloea 

High 

Low 

Prev 

Aug 

5230 

— 

— 

5230 

Sept 

52.15 

52.40 

51.75 

52.46 

Oct 

S235 


— 

5230 

Dee 

62.90 

52.70 

5230 

62. BS 

Jwi 

62.70 

— 

— 

5235 

March 

53.00 

— 

— 

6335 

May 

S3 JO 

— 

— 

53.55 

Sept 

53.75 


_ 

64.00 

Dec 

53.86 

— 

— 

54.10 

COCOA IO tonnes, 5/ton nee 


Close 

High 

Low 

Prev 

Sept 

19.42 

19.69 

1930 

19.87 

Dec 

1932 

2 a 14 

1930 

2033 

Match 

2034 

2031 

2037 

20-77 

July 

20.75 





2130 

May 

2035 

2030 

70.70 

2130 

Sept 

21.00 

2030 

2030 

2135 

Dec 

2130 

— 

— 

21.48 

COFFEE 

'* c ** 

37.800 lb, cents /lb 


Ctoee 

Mgh 

Low 

Prev 

Sept 

109.47 

T7B.00 

169.00 

19033 

Dec 

17239 

182.50 

17130 

18431 

March 

18236 

183.80 

182.75 

186.75 

May 

18430 

18630 

184.75 

18830 

Jidy 

188.00 

— 

— 

19030 

Sept 

18830 

pre 

_ 

18230 

Dec 

187.00 

— 

— 

18130 

COPPER 

25300 Ih, corns /to 



Close 

High 

Low 

Prev 

Aug 

58.10 


— 

68.10 

Sept 

58.50 

5 830 

6835 

68.56 

Oct 

58.70 

_ 

-WO 

5835 

Dec 

59.70 

59.40 

sajo 

68.15 


89-30 


— 

593S 

March 

59.70 

6030 

59.65 

89.75 

May 

60.10 

60-20 

6035 

80.16 

July 


— 



Sept 

8030 

-6130- 

3130 

6038 

Dec 

6130 

— 


6130 

Jan 

6136 


— 

6135 

March 

6135 


— 

61.75 

May 

82.15 

— 

— 

82.05 


UVE CATTLE 40300 Bra, cants/tb 

Ctom Mob Low Prev 
Aug 57.80 6738 SB 36 5735 

Dot 59.05 59.40 5X45- 6837 

Doc 6837 5336 57.80 87.77 

Feb 5835 5736 5630 56.42 

April 57.86 68.06 5730 57.40 

Juno 58.30 5830 5735 57.90 



Ctoee 

High 

Low 


Aug 

58.72 

5830 

B8.6S 

89.72 

Oct 

54.70 

65.00 

53.72 

64.52 

Dec 

K9 Vi 

53.10 

5230 

52.70 

Feb 

6135 

52.10 

51.06 

51 .67 

April 

46.67 

4630 

46.70 

46.15 

June 

47.48 

47.45 

4630 

47.70 

July 

4737 

4735 

47.15 

47.70 

Oct 

42.15 

42.15 

41.60 

4135 

MAIZE 


530 bu min, caots/66 lb bushel - 


55? 

Doc 


Stay 

July 

Sept 

Dec 


Close 

tflgb 

Low 

Prev 

1653 

166.2 

1863 

1873 

170.0 

170.6 

109.0 

1713 

100.6 

191 j4 

1903 

182.6 

186.6 

187.0 

1953 

1083 

1893 

1893 

188.4 

190.4 

W7.4 

187.4 

1843 

1843 

187.6 

1873 

1853 

195.4 


PORK BELLIES 38300 Iba. cents/lb 



Ctoee 

Mgh 

Low 

Aug 

81.57 

82.10 

8135 

Feb 

77.62 

7830 

75.70 

March 

76.72 

7735 

7435 

May 

7530 

7530 

75.30 

July 

7230 

7230 

70.50 

Aug 

6830 

— 

6830 


SOYABEANS 

5300 bo min, cootm/80 u> buabol 


COTTON SO. 000 to. ccntx/lb 



Close 

tCgh 

Low 

Prev 

Oct 

3136 

3230 

31.86 

3238 

Dec 

3230 

3335 

32.65 

3335 

March 

3336 

34.15 

3330 

3430 

May 

3435 

3435 

3435 

35.13 

July 

35.02 

3535 

3435 

36.00 

Oct 

36.70 

3630 

3430 

3830 

Dec 

3630 

37.00 

3830 

3738 


July- •• 

Ctoee 

High 

Lew 1 

Prev 

' 529.4- 

*5353 

- 527.4 

B393 

Aug 

5183 

519.4. 

6133 

6213 

Sept 

5003 

6063 

4903 

6093 

Nov 

5003 

5083 

4873 

6123 

Jen 

5003 

6143 

6073 

5213 

Merab 

5183 

526.0 

6163 

5303 

Mey 

5263 

5293 

rm (i 

6383 

Aug 

5Z7.0 

— 

— 

6373 


SOYABEAN MEAL 100 tons, 3/ton 


CRUDE OIL (LIGHT) 

42300 US gaUons, S/banel 



Latest 

Mtfi 

Low 

Prev 

Sept 

11.07 

1130 

11.03 

11.73 

Oct 

1035 

11.70 

1031 

1138 

Nov 

1133 

11.77 

1130 

11.71 

Dae 

11.16 

11.88 

11.15 

11.85 

Jan 

11.18 

1138 

11.18 

1132 

Feb 

1135 

1135 

1135 

1138 

March 

1135 

1130 

1136 

1234 

Apra 


12.10 

T130 

1X10 

May 

1136 

1230 

1130 

1X15 

June 

— 

1236 

11-45 

1X22 

GOLD 100 tray oz. S/trey oz 


Ctoee 

High 

Low 

Prev 

Aug 

382.7 

3653 

3673 

3SXO 

Sept 

3843 

—re 

— 

354.0 

Oct 

3663 

3683 

3613 

3553 

Dec 

309.7 

3713 

3843 

368.6 

Feb 

37X1 

3753 

3693 

36X0 

April 

3763 

377.0 

37X0 

3853 

June 

379.7 

3823 

3773 

3683 

Aug 

3833 

3853 

3793 

37X1 

Oct 

385.5 

389.0 

3823 

375.7 

SPOT 

PRICES — Chicago loose 

lard 



Ctoee 

High 

Low 


Aug 

15X9 

1113 

1603 

1513 

Sept 

1473 

1483 

1483 

148.4 

Oct 

146.8 

1483 

148.0 

148.7 

Doa 

149.1 

1503 

i«ai 

1513 

-ten 

15X0 

15X0 

1493 

15X2 

March 

15X7 

1543 

15X0 

1653 

Muy 

154.7 

1563 

1543 

167.5 

July 

1503 

1583 

1683 

1583 

Aug 

158.7 

— 

— 

1573 

SOYABEAN OIL 60300 lb. centa/fe 


Cloea 

High 

Low 

Prev 

Aug 

1538 

1635 

' 15.70 

18.10 

Sept 

16.02 

18.19 

1536 

1638 

Oct 

16.15 

14-30 

1535 

15.42 


Dae 

Jan 

March 

May 

July 

Aug 


16.82 

16.67 

1635 

1730 

17-46 

1739 


1632 

1736 

1730 

17.66 

1730 

1731 


1630 1639 

1536 1730 

1636 17.40 

1730 1736 

T7ri5‘ 1730 
1739 1736 


WHEAT 

630 bu mto. cants/60 ft bushel 


76.50 (same) cants per pound. Handy 
and Hannan silver bullion &D8.00 
(50239) cams per troy ounce. 



Ctoee 

High 

Low 

Prev 

Sept 

2573 

2583 

2653 

>2003 

Doe 

2813 

28X2 

2593 

.2*4.4 

March 

260.0 

261.0 

2573 

28X4 

May 

2463 

2473 

2463 

247.4 

July 

2353 

287 A 

2363 

238.0 


In te rnatio nal Sugar A g reem ent ( US 
cants par pound fob and stowed Carib- 
bean ports.) Prices for July 30: Daily 
price 630 (634): 16-day average 631 

(B p 1& S — (FFr per tonne): Oct 139/ 
1300. Dec 1356/7370, March 1385/1391, 
May 1415/143Q, Aug 1450/1468. Oct 
149Q/1510. 

FREIGHT FUTURES 

The depressed atmosphere wfaJcr 
prevails in Thn underlying physical 
narket ia reflected In the poor per- 
vmanca of Dry Cargo futures. 

| Ctoee I High/Low | PrevT" 
Dry Cargo 


July 

_ 

660 

660/68 

Oct. 

685/636 

656/84 

638/59 

Jan. 

669/670 

668/67 

670/72 

April 

785/728 

788 

786/28 

July 

660/680 

— 

670(76 

Oot. 

760/770 

— 

740/60 

Jan. 

770/810 

— 

770000 


BOO 

— 

900 

Bn. 

663.5 

— 

6563 


Turnover; 89 (122). 


I Ctoao IHIgh/Lowi Prev. ' 


July 

Aug. 

8ap. 

Deo. 


Tankers 


1020(1000 — 
1000/1090] 1030 


cants per kilo): RSS No 1 2163 (2163) 
and SMR 20 189.0 (190.0). 

FUTURES— Index 565. Sept 580OC0, 
Oct/Dec 578-580. Jen/Mareh 587-590, 
April/June 600-504, July/Sept 605-015. 
Sales: NiL ” 

OIL 

THE FIFTEEN day Brent market reacted 
nervously to rumours from OPEC with 
September Brant trading between 968 
and 990. Nymex WT1 opened 7 cants 
up firmed a further 10 cents and then 
fall rapidly back to dose 62 coni 
down by 1.30 pm EDT. In the petroleum 
products market the price talk lor the 
Naphtha and gasoil forward markers 
wbb volatile end futures lad. Few 
deals were dona. The physical trade 
■n all products wsa thin as people 
a wetted news from OPEC. Gasoline 
demand was still noticeable In 
Europe. reports Petroleum Aigoa 
London. 

: tChaneo 

. . .... ■ Latest j+ or -a 

CRtiDk OIL— Fob (fpor barro IV— August 
Area Light 

Arab Heavy _ _ 

SSSasar — J 


1080/1160 

1030/70 

1000/1080 


SUGAR 


UVE CATTLE 

LIVE PI 05 

Month 

Y/daye 

+ or 

V/dasria] 

cloea 

+ or 

Aug _ 

Sept 

Oot. 

Nov....... 

Jan._.... 

F«b_ 

9830 

9730 

98.10 

9930 

10030 

-130 

—1.40 

-30 

i'ii'i 

+30 

—30 


No. 6 


Business 

Con- 

tract 

ctoee deee 

dona 


Seise: 

tonnes. 


Cattle sales: 11 (0) lets of 6.000 kg. 
Pigs sale: 1 (9) lots of 3.260 kg. 
MEAT COMMISSION— Average fat- 
stock price* st representative markets: 
0 8 — C at tle S632p per kg Iw (-0.86): 
GB — Sheep 15536p per kg est dew 
f— 938): GB— Figs 80ri5p per kg tw 
(+438). 


8 per tonne 

Aug—— i — ‘ ; MU-iffijTiEejb-iffi.e 

Oct! j 1943-16431 1603-IBOri 159.9-1963 

Deo 768.0-70031 1943-1663 1693-1683 

Mar 1B7.0-1B7.2J 1BU-1B2.4 7B7.B-1B63 

May. : IBB.+lHlA 1B93-1B73 1793-188.9 

Aug j 178.4-174.ffi 1B8.B-T703 — 

Mey [ 1773-1703) 17 2.S-174. ffi — 

Sales: 2388 (3.017) Iota erf 50 RUBBER 

tOnnfifl a 

LONDON DAILY PRICE — Raw sugar 
3161.50 (El 09.50), up 310.00 (up EELS3) 
e tonne fur August- September delivery. 

White sugar $20030 (up 3830). 

Tate and Lyle delivery price for 
granulated basis sugar wsa £214.00 
(£20530) b tonne for export. 


June 

_ BTL. | _ 11113 j_ j 1097.6 

Turnover: 6 (9) , 

POTATOES 

£ per tonne 

Sana i 186 ^ 13 ” 0 

S?li8iS§:lg I™-*”*-" 

76.00 81.00 


W.T.I. (1pm eat) 

Forced os (Nfgetla) 

Urate IctTKWE) 

PHOP UCTS— North Weak Europe 
Prompt delivery dr (5 per tonne)' 


936-36 

11.10-30* 


[~0536i 
1.60 


Premium gasoHna... 
Gas Oil 

188-150 — 

Heavy fuel ell 

Naphtha. 

44-48 —03 

06-90 — 


NOV 

Feb 

Apr 

May 

Nov 


_ . ’ September 

Petroleum Argue estimates ' 

GAS OIL FUTURES 

CRUDE OIL FUTURES — Brent Blend 
Index. $ a barrel, (dose, dungs. 

1034*** d0n " ): ,nd ®‘ 1Q - 24 * + 0M - 


1.843 (1.754) lota of 40 


Aug 116.00-2.50; Seat 

11B. 60- 1.00. Sales: 3 lots of 10 tonnes. 


PHYSICALS — The London market 
opened around unchanged, drifted tower 
throughout the day end closed quiet and 
essisr, reports Lewie and Peat. Closing 

£ ric Uit u ¥ 8f * >: , Spo1 bb - 00d 

Octm.OQp (same); Sept 6830p (same): 
The Kuala Lumpur fob price { Malays! aa 


Month 

Ystrday'e 

Close 

+ or 

Busin oss 
Done 

Aug. 

Sep- 

Oct 

Npv 

Deo 

Jan 

US* 

per tonne 

06.50 

90.78 

10930 

10636 

106,76 

118.00 

—6.00 
—0.98 
— 8.04 
—8.78 

+ 1JQ 

1B0.M-RLE0 

uxeo-ujrs 
107.60-DLM 
109304639 
111.00 29,30 
11X06-1136 


Turnover 3366 (3302) tot* of 100 
tonne** 
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Finaneial Times Friday August 1 1986 

CURRENCIES,’ MONEY and CAP ITAL MARKETS 

foreign exchanges 

Dollar at new lows 


FINANCIAL FUTURES 


fell to new lows 
yesterday after Mr G corns 
Shalt*, US SecretaS^of ISS 
J^d to Wednesdayl^ere is room 
™L» i? rt ^ r dec liJQS in the 
value of the currency. Hie 
heansh undertone w ns reinforced 
US trade 
10 June - com- 
J*P*aese surplus 
for the same month of S7iibn 
yfsterday. and the 
West Germ® surplus of 
»4.7bn . published Tuesday. 
Figures for US leading indicators 
™ er ® delayed until today, but 
the dollar was not helped by 
J5* *« *«*ory orders in Jane 
had fallen 0.3 per cent, against 

23 of a rise of 

anrana G.7-I.0 per cent. 

* Tb ® ^dollar fell to DM 2.0930 
from DM 2.1135, the lowest dose 

siMe March 25 1«X: to a record 

Ft53.75 from Y 156. 00: to SFr 
1.6775 from SFr 1.6950, the 
low es t since October 24 1980: and 
to FFr 6.8025 from FFr 6 35 25. 

On Bank of England figures 
the exchange rate index of 111.4 
the lowest since February 5 

iSSr" uii ™ 

The Australian dollar came 
under further pressure, on a 
report that Japanese institutions 
had sold up to A$300m. Hie 
Australian currency weakened 
in spite of support from the 
Australian Reserve Bank. It fell 
to YB1.89 in Sydney from Y95.47, 
and also lost ground to the US 
dollar, falling to 5935 US cents 
from 61.15 cents, and touching 
a low of 5930 cents, before the 


US bonds firm 


£ IN NEW YORK 

Juty»l j Latest | Pniv.CteM 

i&e aa wiflaBg 

jssaasaatessa 

roraim premium* and Sminn apply 
to the US dollar 

R»«ve Sank pushed it back up. 
Stopltss orders were triggered 
at 60.60 cents, and dealers Mid 
the currency again lacks confi- 
denc» after receiving support at 
the beginning of the week from 
Government moves to relax 
fo rcing investment rules. 

STERLING — Trading range 
against the dollar in 1986 is 
L5555 to L3770. Jane average 
13989. Exchange rate Index fell 
03 to 723, compared with 743 
six months ago. 

Sterling was little changed 
against the dollar, but lost 
ground to Continental curren- 
cies and the yen. The pound 
gained 20 points to S1.4920- 
$1.4930 but lower North Sea oil 
prices helped push the currency 
down to DM 3.1225 from DM 3.15; 
FFr 10.1525 from FFr 103150; 
SFr 2.5025 from SFr 2.5275; and 
to Y229.50 from Y23230. The 
political situation, with regard 
to the Commonwealth and South 
Africa, continued to weigh on 
the pound. 

D-MARK — Trading range 
against the dollar In 1986 Is 
2.4710 to 2.0939. Jane average 
23320. Exchage rate Index 138J. 
against 1323 six months age. 

The D-Mark advanced against 


the dollar in Frankfurt, after 
disappointing US trade figures on 
Wednesday and the comment by 
Hr Shultz about a further decline 
in the value of the US currency. 
Trading was fairly thin, with 
several banks already squaring 
their books ahead of the month- 
end. The Bundesbank did not 
intervene when the dollar was 
fixed at DM 2.0940 in Frankfurt, 
compared with DM 2.1197 pre- 
viously, the lowest level since 
March 25 1981. The US currency 
continued to decline, closing in 
Frankfurt at DM 2.0920, against 
DM 2.1145 previously, after news 
of the surprising 0.3 per cent 
fall In June US factory orders. 

JAPANESE YEN — Trading 
range against the dollar in 1986 
is 202.70 to 153.75. June average 
16730. Exchange rate index 
219.2 against 183.0 six months 
ago. 

Heavy Intervention by the 
Bank of Japan failed to prevent 
the dollar falling to a record low 
against the yen in Tokyo. The 
intervention took place mainly in 
the morning, and was estimated 
at about $lbn, as the US cur- 
rency fell to a record Y15330, 
after opening at Y155.15. It 
rebounded slightly to Y154.15 at 
the dose, compared with Y15&20 
on Wednesday, but market 
volume declined in the afternoon 
as dealers left short positions 
open in expectation of a further 
fall by the US currency. Japan’s 
trade surplus in June was 
S731bn, down from the record 
S&SObn In May, but up from 
35.72bn a year ago. 


US Treasury bonds were firm 
on the London International 
Financial Futures Exchange yes- 
terday, but long gilt futures 
finished weaker on the day. Sep- 
tember Treasury bonds opened 
firm at 97-20, boosted by a firmer 
trend in Chicago overnight and 
good buying or bonds in Jap®. 
The US Treasury’s quarterly 
refunding requirement of 828bn 

LIFFE LONG gilt futures options 

Strike Call*— Last 


was also slightly below the 
highest estimates and helped 
sentiment The September con- 
tract was sold down to a low 
of 96-21 on Liffe, reflecting profit- 
taking, but rose sharply to a peak 
of 97-21 on news that June US 
factory orders fell 03 per cent, 
against forecasts of a rise of 
about 0.7-1.0 per cent The May 
decline was revised down to 03 


per cent from 0.1 per cent, rein- 1 
forcing the contracts recovery . ' 
It closed at 97-15, compared with 
96-04 previously. 

Long gilt futures for Septem- 
ber opened at 120-30, near to the 
day’s high of 121 - 01 . but failed 
to advance, as sterling continued 
to look vulnerable against cur- 
rencies other than the dollar. 
Dealers said the undertone was 
good, but there is known to be 
a strong resistance point at 
121-04, and a large amount of 
tap stock is also overhanging the 
market at present levels. Selling 
by Jobbers forced the price down 
to close at 120-09 against 120-26 
on Wednesday. 


LIFFE US TREASURY BOND FUTURES OPTIONS 



Call! — Loot 
Dec Mur 

June 

Sept 

Puts— LaM 
Dee Mar 

June 

Strike 

price 

Sept 

Calls — Lusrt 
Dec Mar 

June 

Sept 

Putsr— Uat 
Dec Mar 

June 

E.22 


— 

0-08 

1.1Z 

— 


88 

9.31 

9X17 

— — 

— 

0.01 

0.A3 

— 


2-43 

4.01 


_ 

085 

1.E5 

_ 

_ 

90 

7.33 

7.52 

— 

roar 

0.03 

1.04 

• 

— 

1.22 

2.58 





184 

2.48 

— 

— 

92 

5.39 

6.22 


— 

0.09 

1J8 

— 

— 

0J& 

ZJ1 



L17 

3.bb 

— 


94 

3.b7 

5.03 

— 


087 

2.19 


— 


1.22 


__ 

3.S7 

B.12 

_ 



B8 

2-28 

339 



0.62 

3.11 



0 03 

0.55 

__ 



5.49 

G.4S 

— 

_ 

38 

1.23 

2.63 

i— 

— 

1.57 

4.15 

— ■ 

— 

0.00 

0J4 



780 

834 

— 

rara 

100 

0.43 

2.14 

— 

— 

3.13 

530 

— 

mm 

0.00 

0.20 

— 

— 

946 

10.10 

— 

— 

102 

0.18 

139 

— 

— 

4.52 

8.55 

«— 

— 


Estimated volume total. Calls 392. Puts 404 
Previous day’s open int, Calls 12.283. puts 4,637 


Estimated volume total. Calls B2. Puts 106 
Previous day's open Int, Calls 1.661, Puts 674 


LIFFE E/S OPTIONS 

£26,000 (cants per Cl) 

Strike Calls— Last 

price Aug Sept Oct Dee 

1 JO - 19.20 — 1920 

1J6 14-20 1420 14.20 1420 

1.40 9 JO 920 9.26 9.77 

185 4.29 4.90 B.70 8.64 

7.50 1.13 2-24 3.11 4-25 

1.55 0.12 0.78 1.49 2-SS 

1.60 0.00 0.21 0.62 1.44 

Estimated volume total, Celia 0. 
Previous day's open bit. Calls 3, 


Puts La st 

Aug Sept Oct Dec 
— 031 — 0.60 

0.00 0.06 OSS 1.17 
0.02 0.37 1.01 2.37 

0.31 1.39 2.46 4.24 

2-15 3.64 4.BH 585 
6.14 7.1S 8.24 10.16 
1132 11.61 1287 14.04 
Puts 12 
593, Puts 5.116 


LONDON SE E/S OPTIONS 
EiaUBOO (cams per El) 

Strike Calls— Last Puts— Last 

price Aug Sept Oct Dec Aug Sept Oct Dec 

1JS — 19.80 — 19.80 — 0.50 — 1.50 

1.40 9 AS 9.50 9.75 10-20 0.10 0.56 0.90 2-25 

1.46 4.15 540 5.80 6.95 0.59 1.60 2.50 4.00 

1.BO 1.45 2. SO 3.30 480 2.35 385 4.85 6.60 

1.65 OJS 0.95 1.25 2.45 6 JO 7.36 a JO 9.80 

1.60 0.10 0.35 _ 1.50 11 JS 11.65 — 13.65 

1.65 0.10 0-20 — 0.70 1725 17.40 — 18.70 

Previous day's open bit. Calls 4,249, Puts 1,462 
Volume, 821 


NOTICE OF EARLY REDEMPTION 

ORIENT LEASING CO., LTD. 
US$20,000,000 6Y4% Convertible Bonds Due 1997 
(“BONDS") 

Notice is hereby given (hat in accordance with Condition 6(B}orthe Terms and 
Conditions of the Bonds, the Company will redeem all of the outstanding 
Bonds at 104 per cent of their principal amount on September 1, 1986 when 
Interest on the Bonds will cease to accrue. 

On September 1, 1 9 B$ the redemption price or 104 per cent will become due 
i and payable upon each Bond » be redeemed, together with accrued interest 
from September 30, 1SS5 amounting to USS28&46 per US$5,000 Bond. 

The right to convert the Bonds imo fully paid shares of tho Company will termi- 
nate on Sepiem bor 1 , 1 966, the date fixed for redem ption. Bonds surrendered 
for conversion will not be entitled to accrued interest and shall be accom- 
panied by the September 30. 1986 coupon and all coupons maturing there- 
after. Bonds for conversion should be deposited in accordance with condition 
Blbifi) at the offices of the Conversion Agents specified on the Bonds cr any 
other offices thereof changed and notified to the Bondholders, on or before 
September 1. 1 9B6. The Bonds are presently convertible into fully paid shares 
of the Company at the price of Yen 1 .450 per share. At such conversion price 
the holder of USSS.000 principal amount of Bonds would receive B35 shares of 
the Company (using the fixed exchange ratB specified in the conditions of Yen 
24235 equals USSf). The reported closing price on July 19. 1 986 of the shares 
of the Company on the Tokyo Stock Exchange was Yen 4,760 per share. A: 
such a price, the hoi dor of a Bond of USSS.000 principal amount would receive 
upon conversion 835 shareshaving an aggregate value of Yen 3.974,600. The 
aggregate principal amount of the Bonds outstanding as ai the closing of July , 
19, 1986 was USU.055.000. 

Failure to deliver Bonds for conversion on or before September i, 1986 will 
BUtomaticallv result in redemption at a price (including premium and accrued : 
interest) of US55.486.46 for each U5S5.000 principal amount of Bonds. 
Payment of thB redemption prices will be made upon presentation of the 
Bonds with all unmatured Coupons appertaining thereto at the Offices of any 
one of the Paying Agents mentioned thereon or any other offices thereof 
changed and notified to the Bondholders. 

ORIENT LEASING CO.. LTD. 

By.- THE CHASE MANHATTAN BANK, N A 
London, Principal Paying Agent 

August 1, 1988 


POUND SPOT — FORWARD AGAINST POUND CURRENCY MOVEMENTS 


PHILADELPHIA SE C/S OPTIONS 

£12500 (oama per £1) 

Strike Call*— Last Puts— Lest 

price Aug Sept Dec Mar Aug Sept Dec Mar 

1 JO — 1BJ0 18J30 — — 0.05 0.36 — 

1JG — 13.90 13J0 14.10 — 0.06 0.90 2X5 

1.40 ^ 6.90 9.60 10.10 — OJS 205 3.50 

145 4.10 4.80 6.20 7.10 0J0 1J0 3.75 540 

1_50 1.05 2.10 3.70 4.75 2J5 3.40 6.20 7.96 

1.55 0.16 0.75 2.15 3.M G-M 6.90 9 JO 11JD 

1.60 — 0.20 1.10 2.00 10 JO 11 JO 13 JO 14 JO 

Previous day's open int, CallB 35.666, Puts 32668 
Previous day's volume. Calls 565, Puts 89 


LIFFE — EURODOLLAR OPTIONS 
S1i» points of 100% 

strike Calls— Last Puts— Last 

price Sept Dec Mar June Sept Dec Msr June 


8225 1-28 1J1 1J8 — 0.00 0.02 0.06 

9250 1.03 1.07 1.04 — 0.00 0.03 0.09 

9275 0.78 0.95 OJA — 0.00 0.06 0.14 

93.00 0.E4 0.84 0.65 — 0.01 0.10 0J0 

93.25 0J2 0.46 0.49 — 0.04 0.17 0J9 

33SO 0.16 0-31 0J5 — 0.12 0.27 0.40 

93.75 0.05 0.19 0.23 — 0.27 0-40 0.53 

Previous day's open Int, Calls USB. Puts U89 
Estimated Volume, Calls 175, Puts 45 


US 1.4880- 1-4970 1 -4920-1 .4330 0.44-0.410 pm 

Canada 2.Q5S&-2.VB25 2.05S5-2.05GS 0304.200 pm 
Nothlnd. 3.51-2544 3J1H-X52H IVIHc pm 

Belgium 64.47-64.95 64.SOC4.65 18-T3c pm 

Denmark 11.75VT1.S0* 11.76VH-77* V*ora pm 
Ireland 1.0525-1. 0500 1.0560-1.0570 par-0.1 Op dls 
W. Gaf. 3.11V3.14* 3 .11 *-3-12* 1V1 *pI P« 

Portugal 217J6-219 J4 218.06-219.70 66-16Sc dia 


Spain 201.45-202.00 201 JS-20224 35-aOc tBo -242 115-180 die 

Italy 2141*-215E* 2143V2144* l-40re d to -1 JO 7-17 <Br 

Norway 11 J3-11J6* 11.04V1O.06* 4V4*om die ~4J6 13*-14*cHs 

France 10.12-10.17* 10.14V1O.16* 2V2e pm 259 6V6* pm 

Sweden 10 J8-10A3 WAOVtOAl* * pm-*ora dls -0J2 ». pm-* ds 

Japan 228-230* 229-230 1V 7 .y pm 6-23 3-2* pm 

Austria 21.97-2204 21.97-2200 9*-8gra pm 4.74 2922* pm 

Switx. 249V2 J1* 249V2E0* IVlC pm 5 J9 3V3 pm 

j Belgian rata ia for convertible franca. Financial franc 66JCMS5.10. 

Six-momb forward dollar 2A3~Z38e pm. 12-momh 4.50-«J5c pm. 

; Correction for July 29. W. Gar., close 3.13*-13.14* 


% Three % 

pj. months p^. 

3A2 1 JO-1 25 pm 242 
1.46 0.73-Q.B8 pm 7J7 

4 JB 3»rJ* pm 4.19 
2J8 47-38 pm 263 
0J1 IV* pm 0-34 

-0.67 0.10-0 JOdis -0.78 
GJ8 4V3* pm 5 J4 
— 6J0 185-466 rfis — 6J4 
-242 115-180 die -282 
-1 JO 7-11 <Ba -7.68 
-4J6 13V14VHS -5J05 
259 eVPipm 244 
— 0J2 * pm-* (fis 0.12 
223 3-2* pm 5JTI 
4.74 28-22* pm 4.45 

5 JB 3V3 pm G JO 


Bank of 
England 
indox 


| Morgan 
i Guaranty 
j7hangoX 


DOLLAR SPOT- — FORWARD AGAINST DOLLAR 


UKt 1 .4880-7.4970 1 .4920-7.4930 0490.47c pm 
I reland t 1.4104-1 J770 1.4 140-1 A 160 OJOJJScpm 
Canada 1J777-1J820 1J790-1J800 OJ90J3edia 
Natfalnd. 23540-2-3700 23686-2JGK 2174.150 pm 
Belgium 43J943J0 43J943JS 1-3c <fis 

Denmark 7J7-7J1* . 7.98V7J8* 1.15-1.76ot* d 

W. Gar. 2067S-2.1030 2J925-20B3S 0J2-0J9pf pn 
Portugal 148V W 146V148* 80-1 SOc dla 


Portugal 

Spain 

Italy 

Norway 

France . 

Sweden 

Japan.- 

Austria 

Swltr,... 


% Throe 

One month p.a. tnontha I 

0440.47c poT 242 7 JO-1.25 pm i 
OJO-OJScpm 3.10 1J9-1.16pm 3 
0290.23c dim -1.87 0-72-0.77dis -J 
0.17-0.15© pm OJt 0J7-0-E2 pm I 

1- 3c (fia — 956 5-9 a* -( 

1 .15-1.76oie dla -221 3JlB-4.0Sdia 
0J2-0J9pf pm T.7S OJfrOJOpm 1 
80-1 SOc dla —922 269430dta -I 
70-atJcdis -6.S5 200-230 <Oa —i 

5VS*Urec 8a -5.01 17-18 dls -! 

fl.8O-5.30om dla -826 15J-16L7cHs -I 

Q.43-0. 53c dis —OJS 1.40-1J5dte -C 

1.30-1 JOom tfia -3.10 5J9S.G0dis -3 

024-0 Jly pm 1.75 0.70-0.66 pm 1 

2- 1 gro pm 122 6-3 pm 1 

fl.2a-0.24c pm 1.86 0.77-0.72 pm 1 


Storting j 72.0 i —80.1 

UJS. Dollar j 1X1.4 +3.8 

Canadian Dollar- J 7B.1 I — ia.s 
Austrian Schilling I 129.7 I +7.7 

Belgian Franc 1 95.8 —72 

Danish Kroner—.. 87.5 —0.4 

Deutsche Marto— 158.1 +16.9 

Swiss Franc 167.0 +22.7 

Guild or- — 188.2 + 112 

French Franc. 59.3 —152 

Lire— 472 —16.5 

Yon^ 2192 +69. 9 

Morgan Guaranty chang es; average 
1960-1982 >"100. Bank of England Index 
(base avamga 1 875 « TOO). 

CURRENCY RATES 


IBank | Special i European 
July 50 | rate > Drawing jCurronoy 

I % > Rights j Unit 


Gar. 2.0875-2.1030 2.0925-2.0836 (LXMUSpf pm 1.75 0 J6-0J0 pm 
ugal 148V W 146V148* 80-1 SOc dla -9 22 2SO430dls - 

In TSS.Kh 136.80 135J5-U5J5 TOSOcdH -4.66 200-230 dfa - 

r 1433-1443* 1436V1437 5VS*Um cfla -5.01 17-18 dls - 

way 7.39-7.42 740-720* fl.»-5.30om dla -826 1SJ-lS.7<fis - 

ice 8-78-6.82 GJO-6.80* 0.43-0. 53c dis -023 1.40-1 J5dte - 

Idan BJ6-C J«* 627-627* 1.70-1 .90© re dla -3.10 6295.G0dis - 

an ■ 153.45-15440 153^0-15320 024-021y pm 1.75 9790.66 pm 

tria 14.70-1428* 14.71V14.72* 2-lgro pm 122 6-3 pm 

tz. 1.67V1J6* 1J7V1-68 028-024cpm 1J6 0.77-0.72 pm 

t UK end Ireland am quoted In US currency. Forward premiums and 
discounts ’apply to tbs Ufi/dollar .and not to tba Individual currency. 

Belgian rata .ia for convertible fames. Rnanciel franc 43-65-43JB. 


Sterling.-— 

US 8 

Canadian 6 
Austria Sch 
Belgian Fr_ 
Danish Kr— 

D'mark 

Guilder...... 

French Fr... 
Lira— — .... 

Yen — 

Norway Kr. 
Span'll Pta. 
Swedish Kr. 
Swiss FT — 
Greek Drah 
Irish Punt— 


— >0207581 

6 120371 

B.63; * 

4 117.7367 

8 : 58.1683 

7 iB.60931 
3* >2.52057 
4* (224015 

9 l B 16.18583 

12 NA 

3* 185.732 
B 8.92 

— 168.821 

6 8.39287 

4 2.02428 

20* 155.050 
— NA 


k 0.678085 
1 121103 
1 1.39582 
i 14.6823 
143.7734 
: 7.97194 
I 2.11456 
1 2.36279 
6JB6790 
! 145326 
1 165.344 
| 7.48412 
i 136.792 
7,04685 
129823 
J 137.146 
f 0.713497 


EXCHANGE CR09$J%AT^5 y 

July 111 \1 . 8 ■ j DM J YEN | P Fr. i 8 Fr. T H FL. I Ura T O f j B Fr, 


• C3/SDR rata for July 30: 1.66488. 

OTHER CURRENCIES 


LONDON 

20-YEAR 12% NOTIONAL GILT 

ESO.MO 32nds of 100% 

Close High Low Prev 
Boat 120-09 121-01 12900 120-26 

Dec 120-05 12920 120-11 12921 

March 11931 — — «9« 

June 11931 — — 129-1* 

Eat. Volume BJ83 (7J4f) 

Previous day's open int. 13JG9 
(13J81) 

Basis quota (dam cash prim of 
Treasury 2004/08 leu equivalent price 
of near futures contract) -4 to 4 

(32nd»). 

TOIL NOTIONAL SHORT GILT 

CMOJOO 64tha of 100% 

Close High Low Pie* 
Sept 100-57 10962 10955 JOt-OI 

Dec 10967 — — 101*1 

Match 100-57 — — W*01 

Ed. Volume 77 (277) 

Previous day's open kit. 933 (1,030) 

THREE-MONTH STERLING 

ESOftOOO points of 100% 

Oosa High Low Ptwi 
Sept 9923 90J5 90.18 MJ2 

Dec 90.46 90-43 90.41 90.42 

March 90.44 90.44 90.40 90J8 

Juna 90J4 90-33 90-31 90J7 

Sept 90J2 90.22 90 JO 90.61 

EaL Volume 2J26 (1 J68) 

Previous day's open kit. 14. 503 (14,586) 

FT-SE TOO INDEX 

C2S per full indaa point 

■ Close High Low Pm* 

Sept 158-30 168J5 156.70 158.40 

Dec 161.15 — — 2*1«Jg 

March T63-65 ■— • — 163-75 

Est. Volume SOS (384) 

Previoua day's open tot. 2J33 (2J9B) 
THREE-MONTH EURODOLLAR 
Sim points of 100% 


US TREASURY BONDS 

8% tmooo 32nda of 100^. 

Latest High Low Prew 

Sept. 97- IS 87-21 96-21 9904 

Dec 9924 96-25 8920 9912 

Eat. Volume 6.B38 (5,648) 

Previous day's open kit 7,784 (7J63) 


CHICAGO 

US TREASURY BONDS (CRT) 
8% 3100,000 32nda of 109% 

taese Low 

Sept 97-16 87-22 9923 

Dec 9923 B927 9929 

Match 9928 96-30 95-02 

Juno 9902 8903 84-10 

Sept 94-07 94-07 83-17 

Dec 93-18 93-18 82-27 

March 92-27 82-27 32-27 

June — — — 

Sept — — — 

Dec — — — 

March — — — 

US TREASURY BILLS (IMM) 
Sim points of 100% 


CERT. DEPOSIT (IMM) 

61m points of 100 % 

L-i+3t High Low Prev 
Sept — — — 93.83 

Dec — — — 83J3 

March — — — ■ 83.14 

THREE-MONTH EURODOLLAR (IMM) 
Sim points of 100% 



Latest 

High 

Low 

Sept 

9332 

93.53 

93.49 

Dac 

98.54 

9385 

9388 

March 

93.44 

93.44 

93 JB 

June 

93-24 

9384 

93.18 

Sept 

92-96 

92.98 

9283 

Dec 

92.73 

92.73 

92.67 

March 

92.47 

9287 

9281 

June 

ny an 

82.21 

92.17 


UtMt 

94.38 

High 

94J8 

Low 

94.34 

Prev 

94J2 

94.47 

9487 

9483 

9481 

94.41 

94.42 

94.37 

94.36 

94 JS 

94.26 

94.22 

94.21 

94.03 

M.04 

91.01 

94.00 

9381 

93.82 

33.79 

93.79 

93.60 

93.61 

93.57 

S3. 58 

83-36 

S3J0 

83 JS 

83-36 


CURRENCY FUTURES 

POUND— S (FOREIGN EXCHANGE) i 
Spot 1-mth. 3-mth. 9mth, 12-mth. 

1.482S 14883 1.4788 1J6BS 1.4800 

IMM— STERLING So per C 

Latest High Low Prev 
Sept 1-4860 1.4890 1J83S T.476S 

Dae 1.4740 1-4770 1.4715 1.4740 

March 14660 14680 1.4560 148 TO 

June — — — 1,4600 

LIFFE— STERLING 05.000 5 PSr C 

Closa High Low Prev 
Sept 1.4800 1J865 1.4835 1.4823 

Dae 1.4740 — — f.4783 , 

March 1-4630 — — 1.4583 i 

Eat. Volume 95 (203) 

Previous day's open hit. 1.552 (1JG3) i 


GOLD and PRECIOUS 
METALS 

The Financial Times is proposing to publish a 
Survey on Gold and Precious Metals 
on Tuesday September 9, 1986 
For further information, please contact: 

COLIN TENNANT 
Financial Times, Bracken House, 

10 Cannon Street, London EC4P 4BY 
Tel: 01-248 8000 Telex: 885033 



Sept 

Dec 

Close 

93-53 

9384 

93.45 

High 

9383 

83-54 

9385 

Low 

9389 

9380 

9380 

Prov 

• 9386 
93.46 
9385 


93-26 

93-28 

93.19 

93.15 


33.01 

93.00 

9289 

32.90 

E*L Volume 4J68 (3863) 



Previous day's open Int. 19354 (1B.86S) 


$ WORLD VALUE OF THE DOLLAR!!) 

BANK OF AMERICA NT & SA, ECONOMICS DEPARTMENT. LONDOnV^PJI 


STERLING INDEX 

July 31 Previous 


1048. 

15.78] 3J874f B.440| 3519. 


Oan Dollar— . 
D Guilder — 
Sw. Franc ... 
Doutachmrk . 
Fr. Franc .... 
Italian Ura.. 

B.Fr^Fi’nL.— 

B.Fr.(Oon) ... 

Yen.— . 

D. Krona 
Aslan f .(Sr*g)|. 


EMS EUROPEAN CURRENCY UNIT RATES 


T1« table Mow (nes the rates of aefcaage for the UJS. (Mir against various anodes ss of WMmsAv, Ms 30, 1086. He exchange rales listed an 
tnhkfcratesbrtweenhujrlnaa«l sefiuig rates as quotetl between banks, unless otherwise Minted. Ml cmncfcs ore qosfMl is foraiflB currency Hits per 
one lLS. dote KMpt bi certaiB specifM areas. AB rates quoted are indicative. They are not based on, and are not Intended to be toed » a kasri for, 
particular transactions. 

Bank of Anwtalfr SA dees net undertake to trade in aflllsted forelfin conenciu, and MltterBnk of AnericillT&SA nor the FtaracW Times 
mwim respoKfiiffity for enws. 

Bank of America, Economics Dept, London EC JUS. 999762 SDR1=$US1J9607 

Eurodollar Libor as of July 30 at 11D0 ajn. Sibor as of July 30 al 11D0 ajn. 

3 months: bH 6 months: b& 3 months: 6£ 6 months: 6& 


VALUE OF 
DOLLAR 


London steady but mood improves 



Interest rates - were little 
changed on the London money 
market yesterday, bat there was 
a slightly more optimistic tone, 
continuing Wednesday's trend. 
Sterling was steady against the 
dollar, but remained vulnerable 
on the crass rates. Excess money 
supply growth, is still seen as a 
problem, but- forecasts pointed 
towards an Improvement In next 
Tuesday’s figure for sterling MS. 
Three-month Interbank finished 
unchanged at 9H-10 per cent, 
after touching 9|*BH-per cent 
earlier in the day. 

The Bank of England initially: 
forecast a money market short- 
age of HflOm, hut revised tWs to 
£a50m at noon, and to £80Qm in 
the afternoon. Total help of 
£61Sm was provided. ■ 

Before lunch the authorities 
bought 1105m bills outright, by 
way of £7m bank bills in band 

2 at 9*# per cent; £4m local 
authority bills in band-3 at 9} 
per ceat; £Wm bank hills in band 

3 at 9f per cent; £26m Treasury 
bills to hand 4 at 9»- per tapt; 
and fftSm bonk bills in band 4 
* Mi percent - 

In the afternoon another £510m 
bills were purchased outright 
through £27m bank bills in band 
1 at 9} per cent; £365m bank 


bills In band 2 at 9U per cent; 
£44m Treasury bills in band 3 at 
9} per cent; £37m local authority 
bills in band 3 at M per cent 
and £37m bank bills in band 3 
at 9) per cent. 

mils maturing In nffiriai hands, 
repayment of late assistance and 
a take-up of Treasury bills 
drained £S79m, with a rise in the 
note circulation absorbing £30m. 
These factors outweighed 
Exchequer transactions adding 
£130m to liquidity and Bank 
balances above by £lQm. 

In Frankfurt call money eased 
to 4.75 per cent from 5.15 per 

NEW YORK RATES 

(Lunchtima) 

Prioiij raw — 8 

Broker loan raw — 7* 

Fad funds ..... 6* 

Fad funds it imwvantlon _. 6* 

Treasury Mb ft Bonds 

Oik month ...m.ivm...,,......,., SJ8 

Two month 5J8 

Thraa month 5JB 

Six month ....... 90S 

On tout ... u , ....ui.i.i,,, 6.18 

Two yaar IP 

Thraa yaor 6.78 

Four. y«wr - — , 6J2 

FIw yaara 7-02 

Savon yaar 7JL1 

.10 yaar »•—•••• 

30 year 7M 


cent as pressure eased in the — — — ■ 

money market when banks UR clearing bank base 
appeared to be comfortably lending rate 10 per cent 
placed to meet month end since May 22 

rainiTtinm reserve requirements. - - — 

Commercial banks held an aver- 

age DM 43bu ax the Bundesbank As call money firmed do wednes- 
over the first 29 days of the day, banks took up DM 2.7bn of 
month, compared with a mini- funds from the Bundesbank at 
mum requirement of DM 42.9bn. the Lombard rate of 5.5 per cent 

FT LONDON INTERBANK FIXING 


(11.00 ajn. July SI) 
Three months US dollar* 


The fixing rates are tha ariihmetio 

tnaans. rounded to the noarast ons- 
B Ixl no nth, of the bid and ottered retea 
for S10m quoted by the market to Ova 

LONDON MONEY RATES 


Six monthe US dollar* 


reference banks at 11 am each working 
day. Tha banks sre Nations! Westmin- 
ster Bank, Bank of Tokyo. Deutsche 
Benk, Bsnque Nstlonale da Paris and 
Morgsn Guaranty Trust. 


Brazil 

Brawl — 

Bulgaria . — . — 

BwtdnaFMo 

Bams . 

Bound 

CncnuHH). — 

c— a» — 

Canary Wank 

CaptVMt 

Cayman Islands __ 

Central Afaica Rep. 

Chad 

CHie 

CMaa 

CriOBtoa 

ComorOS 

Congo Peoplrt Rep. el . 

Cana Hex 

CateiClwire 



Cynns- — 


Denmark 

DptxxdJ Rrp. of . 
Ooroima 


. NguiUin 
/Pew (n> 

‘ l Peso (fl 
. Pula 

. Cruzado to) 

. Dollar 
. Lev 

. C.FJL Franc 
. Knt 
. Franc 
. OFJL Franc 
. Dollar 

. Spanish Peseta 
Eseu to 
, Doom 
. CSJL Franc 
. CJJL Franc 
. Pen (cl 
, RenramM Yuan {4) 
■ Peso (si 
. C-FA. Franc 
. CLFJL Franc 
, Cnlaa 
. CFA Franc 
. Prao 
. Pound* 

. Korun to] 

Krone 

Franc 

E-torftbean* 


1 Sucre Id) 
' l Sucre (fl 


MONEV R*T65 

Tltrae • Six U^ipbnrd 

July 80 |Ov*M»Wtl Month ! Months ; Monthe , Month* ■ in'VM ■> 


Interbank | 

Starting DOwj--.. I 

Local Authority Depo» , 

Laeal Authority Bonds | 
Discount Mkt. Depos 

Company Dapos - 

Flnnnoa House Depos 
Treasury Bills (Buy)— 
Bonk Blits iBuy)...w.... 
Fin* Trade Bills (Buy) 

Dollar CDs--- 

SDR Unkod Depos. 
ECU Depose ..... 


Over | 7 days I Three i $bt i One 

night npMoe I Month Month* j Months ; Year 

910 01* 9» ; Btt-10 Di»-10 - Bis-10 IBTs-lO 

— * 9H-SH4 ■ Sis-Brt 1 9»»-97e i 9*4-97* 

9*4-10 9V-1D I SiB-lo L 0i B -10 ] 0Tg-lO O’s-lO 

— — ' 1018 ' Ids J 10k 10* 

7-9 7g fit* -87a : 9*4 i 9U i - ID 

97 B -10>4 10 1| IIOiVtIQIb! Wr s , 10 9i) 

— - I 10 10 I 9+J - 

— — W I 9k H ! - 

— — ! 10 % lOM io* - 

— — [6,04-6,45 J.40-6.45, 3.4IMk50!fi.46-6. 70 

— — I 6Ift-6S| I 619-0*8 ! 618-0*8 6t*-7A 

— - I 714-71* ; 7|fr7rtr ! 7ri-7it I 718-7*4 


Equatorial Guinea 

Ethiopia 

Faeroe Idands — 

Fxttdafld Idmb 

FU_- 

Fhdand — . 

France 

FtwidiCTy re Africa _ 

Frscd3<Msaa 

French Pacific Islands . 

Gabon 

Gambia 

Germany (East) 

Garntany (West) 


Frankfurt,-- 

zSSfei^i... 

Amstvflfun 

Tokyo. 

Bt u s sws -^... 

OubHn 


•■JESa ISHS - - 

^rrr-rS»U»a - 7i67fij - ; = 

ft£5o .lOta l DM lOto-ltoi lOto-lOla-lOto-Wl! - 


,668.00^.59-4.70*4^5^70 ^iS 6 ^, 6 ®^ 8 ^*, 70 w* 

7 • f 716-714 i 71S-7* 74-714 | 71*-7l4 7 

M 1 ! I **■?* ! - I ~ Z 


Ttsssury Bills (sail): One month 3&u per cent: three months 9* par cent. 
Bank Bills (sail): one month 9**n per cant: three months 9”» osr cant. Treasury 
Bills: Averass tender rate at discount 9J31S per cent. ECGD Fiuad Finance 
Schama IV reference data June 4 to July 1 (inclusive): 9.B24 par cent. Local 
Authority and Finance Houses seven days* notice, others swan days' fixed. 
Finance Houses Base Rite 10 per cent Irom August 1. 1986. Bsnk Deposit Retet 
for sums Bt seven days' notice 4J5-4.37 5 per cent. Certificates ol Tex Deposit 
(Series 6): Deposit El 00.000 end over held under one month 10 per cent; on*- 
three monthe 10 per cant; three-elx months 10 per cant; ebc-nlne months 10 per 
cent: nina-12 months 10 per cent. Under £100.000 10 per cant Irom July 16- 
DepoBlts bald under Serlei 5 10 per cent. Deposits withdrawn Ipr cash 5* ptr 
cent. 


I Octal (tf> 
C.FA. Franc 
Birr (e) 

Danbh KroM 

Prarad* 

DeUar 

Uarkka 

Franc 

CJFJL Fra n c 
Franc 

C.F.P. Franc 
C-FJL Franc 
(Mas) 

Qstntork (o) 
Dautsdw Mark 
Cadi 
Pound* 


34150 

1X0 

125b 

1904000. 

19200001 

2XRZ1 
13J4 
2X82 
0.946 
34250 
7JJ37 
102586 
343 JO 
1386 
137 JO ‘ 
09-2698 
0J35 
343 JO 
34350 
192-57 
3.704 
197.14 
34350 
34330 
56J7S 
34330 
0nBb82 

2JXM4 
6M 
7.979 
177 XB 
270 
275 
2839 

114 91 

109JS 

083 

135 

5J0 

5J0 

34330 

2063 

7.979 

U93 

10604 

5X01 

647 

34330 

687 

124.909 

34330 

738 

212 

212 

9000 

um 


Kampochaa — 

Kewa 

KlrttBO 

Kbraa (North) — 

Korea (South) 

Kuwait 

Loot P'lesD Rep- . 


How Shekel 
Ura 

DoUar (ol 
Yen 
Knar 
RW 
SOU Bag 


SSo Tonrf A Prtefcw DR 


Portuguese Escudo 


Mali Republic . 

Mata 

MartMqo*-. 
Maritanla_ 
Marattiu* — 

Modco 


MoagoRa 

Montserrat — 

Marocc a 

MaawWq u e^ 

MnmBMa 


•avOWTuMiH w 

Mew Zealand 

Nieararo — 

WgerRtpoMe 

Nigcria 

Hcrwtv — — 

OmanSuttanaeof _ 
Pakfctaa 


. cjfjl Franc 

. Urn* 

. Franc 

. Ougsiya 

. tape* 

/Peso bD 
■ IPcso (e) 

. French Franc 
. French Franc 
. Tugrik Co) 

. E. CarittMm % 

. DMboi 
. Medal 
. s. A. Read 
. Austral be Dollar 
. tape* 

. c uM— 

. Guilder 

. Delta 

/Oonktai 
‘ ICartoba (d) 

. CJFJL Franc 
. Naira 
. Krone 
. RU 
. Rupee 


SAL 

156-30 

0.3242 

no. 

1&JH67 

U345 

0.94 

88540 

OJ2S03 

3SJ0 

4425 

23974 

100 

H33ifc 

um 
4385 
BUM 
676283 
147.90 
U529 
2332 , 
7 JO 
34330 
26076 
687 
7480 
12.90 
64230 
627 JO 
687 
687 
33555 
270 
8-95 
4031 

2JW4 

U34S 

SOSO 

239 

180 

1-926 

7000 

97580 

34330 

13029 

M6Z 

MM 

16.92 

U)0 


SeyeheBat 

Sierra Leone 

I Singapore 

Sokmon IstaodS . 
Soman Republic. 

South Africa 

Spain ...... 

Spraish ports ta 
North Africa — 
Sri Lanka 


Swazllaed _ 
Sweden — 
Switzerland. 

Stria 


Tonga Idnds 

Trinidad A Tobago 


Turkey 

Haks ACUeoststaods 


United Arab Emirates , 

United Ktagdora 

Uruguay 

USSR 


Vietnam 

Vbghl Istaxti (British) . 

VtndnlttanbCUS) 

Yemen 

Yemen Pfift 

Yugostaria - 

Zaire Reptile 

Zaahla 

Zimbabwe 


Italian Ura 
Dobra 
Mini CD 
CJJL Franc 
Rqpee 
Leone (3) 
Dollar 
(talar 
Stamina 
/ROud ID 
VRaud (O 


. Spanish Peseta 

■ topee 

{ Pond (o) 

Pound (k> 

Pound (f) 

. SufMer 
. Ubmaenl 
. Kraaa 
. Franc 
. Ptwd (ol 
. Dollar (a) 

- Shilling 
. Debt 

. C.FJL Franc 
. Pa'anga 
JTtata 
1 iDoBar (h) 

. Dtnar 
. Ura 
. US s 

. Australlwi DsRar 
f Shilling (ml 
’IShilbig (D 
. Dirham 
. Pound Sterling* 

. Peso (m) 

■ Rouble 
> Vatu 
. Ura 
fBofflsar Co) 

\ Botov ( 9 ) O) 
iBofltar bO 
. Dong 
. USS 
. USS 
. RU 
- (War 
, Dinar 
, Zaire 
. Kwacha 
- Defer 


2430 
2.182 
18762 
3680 
580 
23974 
137 JO 

137 J® 
2805 
2-45 
2.93 
480 
1-785 
23974 
7813 
1.701 
3.925 
3886 
4100 
2632 
34330 
1-6345 
2809 
380 
0754 

LOO 

18345 

496010 

140080 

3873 

1893 

34780 

089 

913676 

345680 

730 

730 

1930 

11914 

180 

180 

930 

0343 

40835 

9980 

6-135 

L7D94 


lULNotMtaeble. (m) Marigetnta rtlJ.doHenpef Nation! Currency unit, to) freemailcet central bank, (o) Official rote. (UFreanBiketimettmk- — - — 

(d) Fteer a rig L tel Controlled. ^ <n Financial rate, (g) Preterenlal rates, to) Mm essential imparts. <0 Floating tourist mg. ip Public Transaction w. 

SSfl^4)'M2 08,1, 8fc “ ^^ l ^»^*raree0fel7(»fc Q) Slme Leora.27Jwfl2f£S! 

Far further hifunnatiun (tease cOflOtt jw leal bnmdi uf the Bank of America. 


\ *■' 
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1986 

Wtfl Low I 


BRITISH FUNDS 

I Price I 
Stack I £ I 




YhM 

tat 1 Red. 


10*1987. 
90VfTrtas3pc 1907 
99VTrUL I2ac 2967 „ 

WJ - — ' 


St 


“Shorts" (Lives nfi is Five Years} 


102A UOj Ex*. Mac MU- 
301 94%Ejtdi.Zl J pcl9ab_ 
102S 100V£wSi.l3VKl987. 
1QQV 97A TreaslDVpcCr'87 . 

97*! 9Zii Ease 2*3X1987 

101 >1 97% Easts. 10%K 1987. 
Wi *3 
101i* % 




98 A £rw 11 %pc 1989 

93WTrMs9*3*: Cm. W 

m.VTrtas jot 1989 


9Z|i Trees 7Vrel9»-S8tt.. 

104 ) 9W,ExdilO*3>e'BS 

ISM 95VTreis9VreC»'8B_ 
94*3 86V Transport SkTO-IB- 
102*3 93K Treat. 9%**“ 

107 wjsfr 

M 

107, 

93, 

110 ,, 

114, t 
108** 

113*1 
89V 
U0& 

1UA 

1 A 
s 

no 
118 



103i 

97% End lire Illati- 
on [’Lull. 12 %k 1990- 
79V Treat 3 k 1990. 

89% trees BVK 1987 -408 
93 liras. UpcCe 1990 
76% Ex* 2%K 1990. 


**®Tr*i» 

A 

i^y-A 

wEa 

98,‘J-A 
101 A 
ISO 

«uti 


107** 92, 
109V - 
U7V 
123*4 
108 

92 

12SV 

mv 

127*4 
122*4 

104 

79I 

110*2 

142W 
130*3 

841, 

106,7. 
1314 
112V 
10l*| 

143 
107V 
B8V 
148i 
124*| 

107V 
126*2 
114 
112 
103V 
133*2 
111 *, 


99,£[Treas HVpc 1991 
S3 iteming Max *87-91# — 

83%lTreas- 3ee 1991* 

Five to Fifteen Years 
96,1 tEedillpc 1991 


102V 

ICO** -A 
103 s * 

91*2 
105*2 -V 
110*4 

104%n -,- 4 

10W-S 
66* 

97 
101 

H: 


u 


138a 907 


125S 

13.09 


L024 902 

256 b.8< 
1046 902 

641 8D2 


10.01 

iM 


11.72} 940 


7.91 
10.40 

9.76 

324 

955 

1U06 

953 

334 

1028 

9.91 
10.01! 

5.47 

11D§ 

8.47 


701 

920 


9.79 

700 


1004 

9.79 

9.72 

6.96 

969 

9.70 

938 

710 

932 

936 

930 

B05 

827 

9.43 

930 

934 

714 

904 

9.47 
694 

9.48 
7.92 
706 


103% Trees 12 Vk 1998* 

* ..Trees lOpe 1992 — 

94 A Trees lOijpc Ci 1992S — 
101 A EecO. LZVk "92, 


106V Etth 13*2PC 199Z 

941* Trees lOpc 1993** 


137*4)115,*! 


103*2 Trees 12%pc 19934$ 

7B*s Fmdh>g6pc 1493J* 1 

109, a .[Treasl3AKl993»- 
114 A Trees 14%pc 1994{* - 

108*2 ExCT* 13*2pc 1994 

10312 Emil. 12 %bc 1994 — 

B6V Treat 9 k lW* — 

101*2 Trees 12«1995 

68V Cas3oc'9095 

92*4 £**10**1x1995 — 
106*4 Trees 12Vpcl9«5t- 

113 Trees. 14**96 

86A Trees 9 k 1992-96#- 
120,*. Treat 15VPC 19968- 
110 Enh 13**pc 19968 — 

74% Redemption 3pc 1986-96 J 
Cowruoi lOK 1996 
110£ Trees 13*4pe 19971*. 

94*4 ExdilOfeK 1997 — 

89,1 Trees 8 Vk 1W**_ 

120*t E«H 15pi 1997 

09IJ EkH. 9Vk 1998- 


72WTrKu6V«19939B». 
125,ltTre*.15ijpc , 98» — 

HGAIemJl 13pc 1998 

89, koras 9 %k 19998 — 

105 ii Exdr. 12 VK 1999 

94[l[Tr«5. 10*2PC 1999 

95Vfcom*rsion 9 k 2000 A'*J 

m£|Ticas.l3pc2000 

92,'.(Ticas 10 k 2001 


[Trees. Mk *98-01. 


5& 


102*«d-V 
104*7 

ill Hr 
U7 
U 2*i 


lW%h*« 

IgShV 

U5Vtt-V 

97*3-9* 


133 

78 


1B3%|-V 


118* J 
12S*J 


97*J-V 
333*3-% 
322“ 

83 

1«% 
122*j 

105V 4 -V 
954 -V 
134 -V 
100*4 -v 
82?| -** 

34 

Sf:* 

106V -V 
104*2 -V 
96%«i-% 
124** -V 
103Vn -V 

128V-V 


Over Fifteen Years 


mu 

139 

lUfel 

123V 

112V. 

60V 

108 

108V 

108V 

117V 

133V 

95*. 

107*1 

126V 
24 }i 
143*, 
100 

£? 

93V 

13b 


90%Canershw9Vpc2001 

104 Em*. 12 k '99-02 ■ 1 

92, * Concision 10 k 2002 1 

90;j Trees 9J*pc 2002 

U6H Trees. 13Ux 200009 

93V Trees 10 k 2003 

10?;; Trees. U*jk 200104 

92}; Trees. 10 k 2004 

49*, Fuming 3*21*: '49-04 _ 

88 lltConrenmn 9*jK 2004 

89 Conreroon9%pc2(KI5. 

%*; Cn»9*2pc20S5A 

97 A E*ttlu*7pc 2005 ... 

Ill Trees. 12*^x2003-05- — 

78*i Treat. 8 k 2002-068- 
102V C3mmlqn9Voc2006. 
1Q5V Trees. UVpc 200307. 

23*4 Te. 8%pc 2007 (E5od>« J 
11811 Trees. 13*j|x ‘04-06 — 

87V Trees 8 k 2009 

57% Trees. 5 %k 2008-12** 
761J Trees. 7 Vpc 2012-158 __| 
llZVEroh. 12pc '13-17 — 


ias 

im-s, 
24V, -V 
l»«-*j 
88V-1, 
65%-V 
86V -*, 
126*5-J, 


10.38 930 

1127 960 

9.79 930 

HUM 934 
10.97 938 

113« 9.73 

9.7* 935 

10.92 939 

665 930 

109 9 JO 

11.47 935 

U24 9J2 

1035 9.73 

923 9.43 

1062 9.71 

335 631 

9.9C 966 

10.71 9.70 

1LU 963 
927 9.45 

11.42 932 

1005 969 

361 507 
9.75 965 
10^2 9J6 

9.9b 967 

921 930 

1U* 9.90 

961 963 

014 905 

1104 988 

103C 9L74 

9.44 9.47 

lDJt 9.74 
987 961 
981 963 
9J3 9.47 
1046 9.78 

964 932 
10.911 987 


936 930 

1036 9.76 
963 931 
934 961 
1061 981 

934 9.49 
10.03 961 

937 9.47 

62! 024 
9.45 9.43 

9^44 9.42 

9.44 962 
9.44 9/44 

1005 957 

905 928 
9.47 9.40 

9.97 936 
907 907 
1004 937 

907 924 
841 894 

899 901 

9.491 930 


Undated 


38 1 ib»sid»4pe. 




. 45 Com.3*^c , 61AfL. 
35V| 28U Trees. 3 k '66 AH. 

293 24VCoojois2*jc_ 

294 Z3UlTrees.2*iK- 


tore 

-V 

9J3C 

38 1 

-V 

921 

50 , 

-% 

7DC 

SSlJ 

-V 

927 

27V 

-V 

9J7 

Z7*j 

L-v 

923 


122*i 115V Trees. Zk '88 
107 99 DO.2W90 

122V 106V Do. 2 k *96 
107V 94i 2 Do.2*jK'm 
107*, 93H Do.2*2pc'03 
110V 96*2 Do. 2 k ' 06 
106 92 Do.2*iK'09 

111V 96V Do.2>8*c'U 
93V 00“ Da 2*3x13 


Index-Linked 

W , 

(29701J 

033.9) 1 
(267.9). 
C30B8M 
OlOJl 
(Z7401. 
01871. 
12940). 

051.9) . 
(32201 


101 V B7£ Da2*ax16 
40A 40 Da2*Mx'16A(£40(id) — I 
100 UVi Da2*a*c'20 02731. 

Pnqwalw reel rednopUan raw wi pn*ard tafleboa of tl) 10% end 



m m 

189 380 
23t 331 
337 3.72 

347 372 

3.43 366 

339 339 
335 354 
329 350 
327 3.43 

322 339 

323 339 
30d 334 


(2) 5%. (b) Figures In pmrtbMes stare RPl base rnonUi for Mdezing, 
k- 8 pxnttts prim U iSSW. RPI tar Nnonber 1985; 3784 and for Jwr; 
1986,-3858. 

I NT. BANK AND O’SEAS 
GOVT STERLING ISSUES 


116*,] 94*4Afriun Dr nilVLi 2010—1 


101 

136V 

119*, 

117V 

112*5 

1Z7V 

104*2 

103V 

103*i 

104V 

116*1 

U9> 

135V 

n«5 


9ZV As>» Det Bk 10*dxU*2009_ 

113V Australia 13*3x2010 

100 DaU%KLn2015-— 

98V Ereo kre Bk 11 k Lb 2002- 

S2V Da 10 Vpc2CQ4 

105V la-Aei DnBk 12*3X20(0 _ 

8SV D4.9VKU2015 

100, V U Beak 14 k La 1987— | 
85V MKfSta lOVtxLn 2009 
93V Da 12 Vk Ln'88 — 

" Pei 16*2K MW 


101 V N2 14*4X1987. 

97*, Da II'ukZOOB 
99*2 Do 11 *,3x2014 
113V 5refdta 13*jK Ln 2010—1 
93*3 Da 11 k Ln 2012 1 


mTt*, 

^P5 

99 ]+V 
102V 


96 


1034 1030 
9.d 988 


1053 

1025 

IOjOC 

9.95 

1031 


985 

LOfl 

17JW 

103S 

10.45 


1029 

1038 

985 

986 
988 
985 

1034 

1232 

U.02 

1922 

1053 

1029 

1027 

1020 

1039 


CORPORATION LOANS 

U2Vj lQ3VjB*m*K6em 13>»c 1989- UOVL ... 

120V 100*3 Da 11 Vk 2012 132V -V 

1(D*: 100 iBuralrr UK 1987 102V 

100*4 98 Kert«llKl986 100,*, 

• 92*i 77UGLC6VK19W92 89V -V 

99V 9)A|Hrr*s6VK 1985-87 . — — 989 

135V 115yLetils 13*jjx 2006 128 -V 

33 ZbULbrenmil 3*»c InwL 30V 

97*j 92 (LCC5*.i« ’85-87 97V 

93': DabVK'l»90 92J, 

31V 24*3 Du. 3 k '» AH 30 

118V 96tt*AsKtau*r ll*eK 2007 111 M. 


1224 9.78 

1019 10.09 
12.72 1025 
10.99 1041 
756 925 
689 8.78 

1054 1039 
U57 

565 878 
727 8.92 

ID. DC — 
103U 1021 


CORAMONWEALTH & AFRICAN LOANS 

<MV) 79 Jn 2 7*rtC 1488-92 — I Wjf-V | 80l| 936 

201 1 192 Is Rhnl JIjk tioo-As«fl — | 192 j„. -J — 

79 72 f Da 4 *jk 87-92 AmuL — I 754..... 60d 1040 

249 1 205 IZindnbrec Aa(£100Ml— ' 213*?..... I -I 1189 

LOANS 

BiOdliq Societies 

IDOAl 98!2N'HtdellVKllB86. 

1 — , oallVKl.986 — 

Da UAk 15.9.B6.- 



Da UVK173186— . 

97S Do. II, ’.K 15 1266 1 

Da Uk 12 187 


UM 


1XJ7 

100, V 


1X2* 

ioo\ 


11.4! 

ft* 


1X35 

1159 

200% 


1XM 

U»U 


11.92 

181 An 



ll&Ae 


122* 

99 A 


U.4! 

955 

99 {J 


191 

99A 


9.73 


99!2 991) Do9*mx 27 » 87., 
’DOV 94“ SooSrtx 10587 . 


Public Board and IniL 

90U 79VlBgrtt ML 3**5944. — 3 90 1 

46V 39 1m«- Wlr. 3pc 8' J 45UM* 


20.47 

1051 

1052 
1039 
10.19 
1035 
1D.14 
1080 


S5lj 4.02 
667) 9.73 


Financial 

103*; 48 Hire u, l«d 11 k U nln '53.- 
1D9 4S*J Do IIVK U re. La *90 — 

9S 73*? Da 7* ,1x611039 -92 

11* 49U Op. lC*e<K Ua In. 1992 _ 

92V 79 1 Dp.7VpcA-91.94 

101'; BTW DaVocA 1 ** 94 

102 82 I 


103*; 

112V 

96vS 


~V 

UD4 


1UB 

-V 

AIM 

~v 

ILffi 

-J4 

821 


921 

-V 

927* 


DaBTSxLn'92-47 I 

FOREIGN BONDS & RAILS 


990 


9.40 

950 

9.10 


1486 

Wgk Lore I Slack 

21 jChonr 4 'jk 1898 — 

TO Do. 5 k 1412 

20 Do 5 k 190. 


1+ efjOh %| tad. 
I - I Sms I YWd 


41 

«1 

«0 

40 

52 

52 

50 

77 

144V] 

92 


95 

lb) 

M2 


10 D« 5k ‘ 25 Sorer. - 
43 trrekJK Ass.. 


48 Op tac 28Stb Ais. 

47 Da 4 k Mlxt4 Alt. - 
tfl Hong. '24 AM 

124yM*tfn*QDfb« 15 k 20U -| 


. W IkcM 6*^x *83-88 J 

135*1 U«y Dp.l4*rfxLa201f 
104U 84*a*rrt»iJ 4 Vk "91-96 
" 91 (jiaakN'BMB-... 

lbO PnuAssZOO: 


47 

69 

138 

90 

127V* 

101 

95 

UO 

S9Z 


S92 ITurw 9 bc1991 

AMERICANS 


-2 



-2 



-2 

— 


350 


3 


2 


275 

+1| 

15 DO 


M50 

...s„ 

1450 

-Ann 

— 


6 


522 

L..a_ 

9 


(738 
(6.42 
(435 
480 
1061 
1450 
ILK 
9.46 
830 
327 
u p no 


I486 

K(k Law I Stack 

35Vl 22! 
ie*J 11 

MV uUvkBreaere&wUDL. 
U*c721p (Ana* SI ... 

IPjWT# IfimdjW 5c - 
53*2 38 |Anrr.CrwmdU..J 



]2*lj873a Bedunraii;, — 

34*2 24 Benkm N.V. S10 

822b (5Mp BASIXCotp ] 

W 34VBrt AHUM St ... 

15 WBruiSirctia — 

22 Vl 17 gmratrr 

27*5 21'ifflraren - 9-fr* 16*jC-_] 

47V 33VKP£lnW^Bc"— 
25V 18 £SX Carp U-S 1160 .. 

26*3 lBVMiFrt Inc 51.00 

43V 31 VCewobr) I 5 obii 30c — 
37 ] ZTiJeetrereHeriraaort) ... 
UO* 30bu jCrowwCnrp^ac— - 
32*J 24* 4Cb*4 krrmi 025 


|+ mi N* Y9d 
1 Crass IcVlSrt 




!:s 

23 Vs -V 


TOf 


%1 

877p 
3l*i. 
3B4p * 

_484J. 




«*? 
18 1 
24 
42*;] 
28*4 
335* 
25*irf 


♦V 


84« - 
46c — 
IU( — 
24, — 

20c — 
SL9C — 
5136 — 
73c — 
JUT — 
S7JM - 


hl.4B 

12c 

S730 

ra 

hfc4l 
56c 
12 . 2 ® 
XL 16 
60c 
$132 

50c 

4C 

hJZCS 


33 

15 
101 

28 

16 
16 
13 
44 
L7 
U 
12 
08 
5l4 


AMERICANS— Cont. 


Financial Times Friday August 1 1988 


1986 

High Lore * Stock 
37U 29^^alMcre ' ^ 


f .i 


42V 33*j CHxnrpje _ 

12 >g 774p CyfcPFIaCarv. 

28V ZlVCatoetoF-Sl 
62V 42V Cob Irefc. 51 . 

Z2V 16V Cam Frregscren 50625. 
814 b 41% Corel Iiireaa Care Sl_ 
89V* 25p Com inreae HidpiSl . 
64p 39p fCoreanarBaeScmc.. 

32V 24V Crown ZrtLSS 

13V 54% CaMatt 5ilwr S0J 

2B7p 54p torn 0,140c 
23V IBVdDme Carp. 51 - 
33V 20UDeuCo*ial.-. 

24>« L2>af3 PDcnme-Ladi Mcdld J 
79 5b-V if»n 4 Bradsbm 
52V AZVEetoa Ccrpa. 


Prrtt 
£ 

Z9*jB . 
51V "V 
«*e*-V 
3SVX-V 
UV-V 
27V *-V 
62V* 


®» jrid 
6ms ICVlGrV 


1« _ 
22VkV 


5260 - 
sz-oaf 


bbbbc 


sun 


5ua 


Far E»ob sop OB end Ces 

. JSVFPLCiweiJOjDl 1 23Vf+*« 

i|G25p FelrmurtFla — J llU-V 

11*2531 p Ra Corpe. Amrr. 50e 

Z3U 19** First Chicago $5 

38V 25*a Ford WourSZ 

28V 20 MTX6ZVC 


54V 47 V Sea EAa. 51 V - 
16V 612p PGrecrel Has Carp 51 _| 

32V 24 GiiletieSl 

15V 10 GtAeiRraSigsBkSl— | 
31V 2JVCL WoamFx.51 
«OV 23V Kesha toe 5050— 
57*, 42 mntyirell KL50_ 

28 22V Hospital Cora Are SI J 

Z3*2 19V Houston lad, bxfl, 

U2*a 67V IBM CwpnSLS. 

16V 12V iCltaasuies — 

38V 25V nrcorpi SI — 

3140 Idle W matron Jk 

46V 34*1 l«9«TW**-Rere* 52. 

16V 12*2 ImilcsSl — 

12VB34P lU Imnl. 5115— 

40V 31V Locktrerd Crpa 51 I 

18% Law Ster lads 51 | 

15V Lmnan lend S0J5 J 


24 

§* 

si 

? 

17 

23 

38V 

29% 

57V 

% 


Jh 

I? 

28%| 


17%jLmir's 50e . 


B Hemwer$7V_J 
Lndlll 
SraKB-Ums— | 
illPI 525 
(SI 


UirfFeaftc Ges ft Eire 55 J 
20V Pac6can.S2L25.. 

27 PeoAcTrieusSHlO-l 
19V , eil Cora. 25c. 

31V Phud*I83Vc 
40% Pllhtonl 


38%M«r0eeS5— 
22% RJR lUdsco lix— 
26 Hep NY Corpn S5 . 

13%|94% Rrtnorfl 55.— 

32U 24V HockreHl Inti. 51- 


19% Rohr inds l*xSl- 
33 SareLmni]—. 
11V Seal (IF.) SI., 


55V SoutlMestHii Bril SI J 
32 Sperry CorpaS050_] 
74V Sun Caine. SI — 


57% TRW lac. nv 

23V Termra, 55 

135 Oa 10pcLii5tl.H-5_l 
18*2 TeracaSL25 — 


41V Tip* Ibc. SI . 

15%) lZVrracwS033l,__ 

Z7 1 21% irepsanenceSl. 

16 V Tmswmfd Corp S5-J 

11*, PUSX 51 

16*397% Unm Certadc 51 
37%) 27%lutd.T(di 


1< 

36Vm}-V 
21V -V 
4W%+% 
13V +% 
3om+V 
13VB-V 
29%+% 

vs 

Z4%+4 
16V* +V 

■ra 

S39a -15 
31V -% 
lVt +V 
16V -V 
19V -% 

2V, -% 
22%* +% 

3VI* 

59 +ZV 
«%+% 
22 .... 

a=r 

36% -V 
50%*+lV 
34V +V 
35 +% 
31V — 

uv +iv 

27% 

20% *V 
«%■-% 
12V 
70 +% 
50V 

25% +% 
155 

uu+v 

53V +V 
14 4% 
23% +V 

19% 

11% -V 
15% +V 
27%- V 


5160 — 
S2JXtf- 


SL32 

S2J2C 

SL5C 

5252 

22c 

S2.72 

426.7, 

sue 

lBc 

S2JX 

50c 

528® 

MM 

72c 

SLOa 

g ?«ji 

si nr 
60c 

sun 

SL98 
ci nr 
4ft 
SS24 
8ft 

12L45 

56-96 

SUM 

51.92 

S24C 


n|l 


For US StmH sec USX 

38*4 29 %|US WestU — J 38 1+V 

32 1 20%ffWooireonfi S3V-ZJ 29*J+% 

CANADIANS 

27p 


44< 
5UD 

SLU 
20c 
S6.40 
51.92 
S3L0G — 

SJU — 

S3JM - 
UK — 
S3jD0 — 
JLW — 

36c - 

<j _ 
«k — 
sue — 
90c - 
SL40 — 


68 


32Vp|20p VAbbot Energy Cara- 
clAoer. Berrfck Rea -4 
17*J 13*4 BL Kantrcol 1 — 

S95p Bk. Man ScbLI _ 

17% BCE B 

]4S7p PSare VeflerB 


7B4pB 

a 

■IMKC? 


UUBraschi- 
Z33o WSreJcmter Res. . 


980b 

11 

SOOp 

500p 

42p 

33a 

750b 


Cen.lnv-Bk.SZ. 

698p Cea PeaTc I, 

B75p VEchaBeyMNcs 
350p CSotdn Scepcre Rb. _J 
350b Col 1301 Gob) Mem — | 
2B9p VCraigesEnO 
14%j PG1 Pedftc Res, 

620b VGrifCenJ 
10*; VHarekm SU Cea| — i 
100 b HnHysOraup-. 

U*j Hobson's Bey | 

16V flmpenel 041 
753b Incog 
550 b IrfntL Caroa Rs 


11% 

12% 

607p 1500 b 191 nlerel Net. Gas 51 — I 


2MB 


ff 4 

223b 


122p (Mescocka EipfeL . 


mJ 10V VftiaAlgani. 

17U 13% Royal Bk. Can. n 

43 I 30V Scegrenfl 

10% Tomep-Doai. BkJ— \ 
753o fVTrvc Can Pipe 


126b tVaritrCajl. 


»1p 

14%M* 
753* >12 


1‘ga-in 


For MasscrFregaw, see Venn, Cara 



- 

- 

5X96 

_ 

h6Bc 



5236 



20c 

_ 

80c 

— 

SL08 



h48c 



20c 

I 

4— 

— 

5to 

_ 

96c 

“ 

60c 



*1 

— 

osjoa 

— 

» 

- 

65c 


ora 




__ 

84c 


9*.*J 


8- 



4.9 


MU 


ar 


071*4 a41iJ AI gtiBCK FLUX) 


£Z2i J 090 JencoKBStaaSA 
07*4 flov Barcode Sanarder- 
' 179 tank Ireland IrO — 

too Bank Lon 

220 BkXearei IUX)£1 

365 BeakScoUe n dQ. 

433 Baitiantl 
32 BeKJaamkZOp 


260 
950 
260 
466 
589 
46 
700 
146 
*460 
120 
SO 
80 
£22%| 

£27 
£269 
140 

332 , 
032 taOS 


126 

102 

315 

430 

64 

520 

198 

850 

451 

asfei 

853 

152 

597 

320 


190 lAHMIrta 
63 UiabacfteriHJlp _ 


BANKS, HP & LEASING 

Ha 

Pita 

18* , , 
ngvf+3%] 


Stock 
!IA1. 


410 Bra>nSbipley£l 

103 BasoEssMonTil — 

240 later Alien £1 
67 KtoacreySeantres-. 

33 C*lmDBa»«20p 

47 Conn.Bko(WilB J 
Q6V Camnmok DM10 -j 

£20% CtaiHIkKrlOO ! 

£2171; intsdie Bk DM50-JE254 


91 (English Trea 
142 Fast Net Fin. ldp-J 
IHbixCmCaMY 
17% VFirst PadHc HOtf50c-J 
ImrartA Netloml-J 
Goode 171 Mry3p__] 
GntaessPeai-. 
Hendms 20p — . 

Hit Sense* 

HKA 9a* HKSZ50J 


fmephlLmia 

King & Sbexson 20p J 
KiMinn, Benson L 
Lloyds a 


Wy «6*j] 


022 

■ 82 

135 

■63 

pao 

8Z5 
725 ■ 

\pbM 

■ 55g 

W95 

815 

£72 

305 

320 


EZOVNCorp S5 . 


Mercury Intf 

DalbxACn PH | 

Mn&ndO 

btetAua.Bk.ASl —j 
NO. West. £1 


nuoniu Bunk £20 — KUS 


Wee BroOmv. 


RottncimdUl Hides J 
DaWernma 


Far Mews Finance see 


ptoye) Bk. o( Scot — 
pcbrodmCI — 

DaQ WV 

£20*JS*tPacfttc510 
“ pnma SL Atdryn 

Bunderd Clunfl Q_) 
njntan Dncaml Q — t 


HSVWelh Fjege S5_— J 


58W 36 fCsrektr’i iHdgs) lOp — j 56 


138 
£123% 
29* 
81 
54 Vj 
394 
253 


179 [Westpec SA1 .. 

225 IWanrastZOp 

Hire Purchase, Leasing, etc. 


72 , 
£20%). 

225 

60S 

220 

403 

498 


no 

315 

112 

49 

70 

08% 

02*3' 


120 
UO 
006 
35 
303 
132 
79 
235 
355 , 

-t^ 
487 

142 

"K 

nig+v 


H3 


-3 


purnffl 


tat 

and 


1L2 

141 

186 

fL5 

9i 

151 

8203! 

L2J 

«25 

♦2-4 

M06K 

i015"4 

odWlhl 

T62J3 

Tp2J 

634t 

0385c 


50140 


38 


665 

123 

547 

205 

518 


60 

ua 
54 
312 
618 
500 

«?vhv 


722 ■ 

uo| 


U10 


-1V| 


40 


6% — 
1X5 21 
10275c 33 
1193* 48 
060% - 
— 

5.C 2D 


It 

tab 

68 

45 

4.9 



123 Careb Lease F«i50p. 133 
£78V C*r ffere Fr J00 — £120 

17 Equity & Go Sp 28 

59 LHLScoUVUOp— 75 
40 Moregete Mete. lOp. 43 

2» Prar. Fmeadal 330 

133 IWoodchester IR2QP-J 253d 



BEERS, WINES & SPIRITS 


363 

840 

66 

145 

530 

109 

180 

560 

515 

207 

107 

381 

655 

204 

115 

243 

353 

109 

030 

91 

177 

287 

375 

870 

U4 

390 

254 

240 

233 

540 

315 

550 

325 

2)5 


297 

164 

268 

142 
74 

177 

550 

37b 

2b 

51 

164 

190 

91 
4b0 

81 

B5 

723 

275 

143 

92 
73 

131 

27 




|8rtlBt<!n Brewery J 

Boddregrera 

Bran matte*) 

bcUey's Bn*. — 
talreerlH.PiSp — 

Butommad Brewery- 

Clerk (MetUrere* 

Derenhn(JJU5p- 
Oa45KC«2ndPf J 
«kktae,PcK , A , £lJ 
H+AS«OiTnrA£L-l 
taeepell WMtier 
, Do. 595flcC*Pf£l — | 
(Greene K»>4 


DaSVKCmPif— | 
DaSVpcCrr 
higMand Dbts-20o-J 

In reiqa co n Oats. J 

IrWiUnHIrrs 

725 StocdaaidMerafA'J 
77 (Manual Thuapion—J 
350 wMereydorep Wore 

Z15 M amend 

147 KtaWf(G.)10p 

163 Semi Here 20p 

350 fauGraup 

227 Wnktread'A' — 

410 Wah-AOndey- 
195 n , areigBrew , A'5Qs J 
UO I DaNan. V.50p 


+5 

310 L._ 


95IIL1J42 


tl47J 35 
083 t 
3251 24 
4w.q 1.7 

2-4 Lb 
5J9 6 
108 6 
Wl 33 
42 Jb 25 

*%5 

a 2 « 

M55 2.7 
5.95% - 
58 3i 
m hjj 
5J5% - 
09V*. - 
tL9( 23 
4.75 3J. 
©7J%ll6 
33412 h 
173 L9 
224 « 
6X « 
63* 3D 
♦46 4 
701 23 
TUDb 22 
78 6 
7835 36 
1323 
73 2D 


SO 


83 


14-3 

148 

* 

162 

[226 

203 

* 

19.4 

301 

182 

6 

12.7 

lizA 

103 


160 

9.9 

2-° 

(29.91 

226 

♦ 

« 

123 

6 

107 

143 

* 

173 

|203 

162 


BUILDING, TIMBER, ROADS 

IAMEC5BP— 


HO 


Aberdeen Comb 
FAcceuSaKflOeSp-l <5d 
AmclillelOp- 


215 
109 
218 
05 
52 
123 
328 
284 
21 
40 
1U 
127 
65 
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" aSK 
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e . #* 
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w’ * 

“f Jjj ■ 
* 1 
. d*? ’ 

iii - ""7 

« J .|S» 

12 » 

T : e* 


vn. 

96 

m 

6S 

365 

239 

40 

! 27 

’27tj 

15)j 

n 

28 

13* 

65 

65 

44 

138 

%- 

ZBb 

187 _ 

173 

99 

£303 

U* 

118 

80 

ZM 

203 

163 

70 

36 

24 

615 ! 

500 

10 1 

6 

142 1 

1 * ! 


g*fc Prtn 

organ Create aw? 

*»rtt(WFA20p_ 1* 
MUlfeH iS 

HO" Os 10* 1M 

MWOgm... 293 

irtWi y, 

(U* Spencer 21 
WHMalndilQp 36 

Mf&UmaxSpZ 12S 

tatm — 46 

Nora* System* 5p. 129 


Ht rw 
IW ttr Srt P/E 
as L? 46 163 


yi» 4* ibj 

MM 5 35 142 


HU 

MMi.Lw 
US 56 
U? 100 


LEISURE — Continued 


•Swtft 9p ~ , ■ X68 

E9stCw 1957-92.. an 

jwaofiifl 100 

*« fitted... >M 


c20p._H!J 175 


cav z «a 

184 U4 
255 167 
n 56 
M2 225 
445 246 
SM 206 
S3 30 

a» m 
«s 393 
26 12 

130 83 

S19 141 
U4 775 
475 315 


Twfealrf'JisewjW 

rcrsrplto_—-l US 

U*’ffS2SZZJ 07 

5MWJ -HHl 155 

hnrSptawjtmJ 148 
Fried* Sate JOp.J 62 
vt Price lOp — _J 336 
after Kdoji ■*' yta 


a >2 

■IE 


K332.7 35 142 220 lit 

2*3 U 3D 160 -170 135 

6fl 3D 2.9 170 ao 

TDS - 18 - 90 62 

08 12 32H34U 351, g 

0.7 43 05 42.1 90 4b 

« ll W M 28 

■38 6 33 * -73 25 

9’ 12 53 1L7 391 zg 

U U U 324 178 S 

Q99L — 13 j — 
lag u t 13.0 43 I IB 

85 29 54 9J 48 33 

658 tUt 393 322 


Stock Mm - 

tlaeWlOp- 85 

inbd -3 

TcthlmiSg. M5 ... 

uttrlOp MO 


90 46 

M ZB* 
'J3 251 

391 280 

178 136 


Mali onwIdeU tore- 

ilMoMWt j 

Mwoen Abroad 3p_ 

PhollxlLan.) 

WMf Radio NV5p. 

tPtekpplclOp 

Pi pawns 5p 


MO 

190 .... 

71 L.... 

13 

32 _... 
60 ..._. 

36 

68 +1 

320 ..... 


Oh TTt 
Net iCir Sr*s PT 

rial * 3.1 o 
■£9 * 16 * 

[13*5.4 15 13-B 
15JS23 SA 9.9 
T9 331 3 .9 110 
0.75^ « 7.4 6 


1986 

High Lw I Stock 
1K‘ 1 146 teLPonrindS 


PROPERTY — Continued 

M LME 

Portland SOp—J 178 L — 61 
nPrsBtt^lSeJ *S U-lLOOW 


Z74 204 beycwllOp _J 248 


lszj Us 9j 
Hill 97 113 


115 40 nCflnPBsrSqPhdOR- 

380 204 HstooCwnnheZOs. 
490 425 bhmmwMO'A'—- 
42 35 (Hampton Trad 5o— 

247 130 IHanover Bruce ltto- 


43 18 

« 33 

393 322 


Do. 7pcC*CmRMPf J 151 LJ 7 
For Pm E m nrenmait ter Hotefc 


si^lsi^ 


□ Chy 'A'NV., 
d Clyde m/v__ 


135 U„ 
JU7W-1* 


11 4 j 158 
L9 14J 3.7 


M 44 
230 135 


UstaidGrpSpl 373 L_- 


afinwplpl 525 


t'l i* 


•■75 »« 

f 7; * 


S3 30 SPaimNH 33 ...._ 

HR OeUgcCyUi'PMS. £1M 

M8 393 Pears* 585 . ... 

£ PwkH*to*7p~_ 18 . . 

130 83 Petries. 115 

SW M1H PMtMdlOp 42S +5 

S2 25 5?^**e 02 

475 315 KfcoflwBf.a 413 

088 E29J PtoerBMnCw.U. £388 ... 

96 52 PWtkOa.lOp_ 77 

9>* 7 Ptritgmn 5o 9 

173 115 Itowiia. 155 >5 

17 Po^sarV 10pZ_!^J 14 

9S 49 Oo.CnP1AEJ_.Hj 85 .. .. 

365 19S Portal! 285 -5 

314 238 PnwpflDafirynSOp., 276 --1 

1ST 100 Piwhra* ua +4 

131 59 PntcJurt Swi U7 

031* 775 hern* SyrtoM SO J!‘ £121- 
216 97 RFDfirtHplOp 201 

158 124 RaAntMetal US 

40 13 IRamtaOQlOp u -1 

Sg «0 tokOrg 489 *2 

300 Z2D Ruma&inbay 290 

900 607 fteekltt i Colnon 770 -30 

243 118 IMfeam Gfea—_ 200 

343 198 Reed Exec lOo 337 .... 

251 163 toedlmanauoui-. 20 

170 134 Re*» 160 ...... 

295 260 Remmck Group 27V 

102 8B Reomor 88 -Z 

518 345 RiwUnVlOp 478 -8 

99 21 Remove 36 *2 

160 109 RStardo ISO 

150 92 kobertwiRsdilOp- 92 

35 15>j tocklDp 25 

55 31 todmare 44 

» 60 HUto&ltatMlOO. 80 f3 

152 128 taper 132 -1 

146 119 0*W 119 

•3*j ll«Rnw*tnt5p_____ Vj 

130 92 Russell (AJ Up 92 -... 

38 29 Rnn|flfl5p. 33h 

139 114 tSACtmllflp 114 .... 


1 4 5JB * 
03 33 _ 
23 5J) 1L0 
3.4 L4 2L2 
U U U 
S 1.9 2.7 27.7 
J 2.9 3.4 143 
I U * 

1 — — as 


355 235 
123 73 


178 138 
340 175 


294 114 
27 7 

37 zo 
46 31 

285 150 
IBS 128 


23123 16.9 


63 - 7J - 
UD.75 22.4 02 241 

1536 B3 06 - 
135 2.7 46 ra.9) 
OSbUi — 1.4 — 
14£ 23 53 10.7 

8 — 143 

306 * 23 ♦ 


260 140 
135 104 


100 52 

198 118 


Bley LewrelOo— 47 

Swjaltab.Wp 138 

Samriun G*p 20p _ 243 
WwgersPkBtolupJ 90 

65c3Pio50p 147 

Scats. TV lAi 335 

SeaColR 10125 176 

GSflecTVlOp 23 

VSoeanimSa 27 

T5W5o. 45 

TVSPWglOo 223 

ftTekwitan Swa 50p. 135 
Totteiton Hotspur.^ 69 

^TnlnelOO 70 

pTyntTeesTV’A'Q- 250 
fcllW T9 N/V ’A* __J 132 

&Vie*pUn5p M 

WSL5P 186 

Wrt*Uos.)5o 25 

MWilftaiBsfitexl 5f>_ 22 

eenenSp __J 183 


09 U 4 13.0 
23 43 15.4 


330 I Z3Z iHantanRiPreolfti. 300 

621=1 47iJfHKUmd 52 

390 1 300 Thbbp P to* UWWi Mp- 3S0 

375 I Z70 Umr* PnwM* 350 

943 1 717 IlmlncPutySOOl— 8S5 

185 1 155 Uemns linra US 

j 40 I 11 htoy City Prep. 37 

320 273 (Ldinq Pnmrt>» - 300 

| £148 < DeSJvptU 200805- £142 

76 I 54 jLanOinrmon. 


4.6l2Ji 4.7 117 
24|b5 L4 14 4 

4J)! 53 38 103 
ULd33 4.4 106 


dc Ppty SOJU... 

iw In.ra 

City Prep 


52'j 

380 

350 -5 

OSS -U 

US 

37 

300 .... 


Hri CV Sr's P/E 
66 13 53 223 
Q26% 13 34 213 
23 2.7 13 3431 
<60 0.7 69 ESJ3 

S3 il 16 - 
. 93 15 33 07.41 
LH « ♦, 
33 33 20 325 
198 26 46 113 
Q15c 8 23 8 
9X 05 33 — 
85.7 U 23 563 
nflRr _ 7JJ — 
j7TH 4£ L7 135 
2j0| 43 BJD 3.4 
70 24 33 133 


Ds3>vpcUi200005jEl42 f. 0BVM93|lb3 - 


ltL5j 3H 4.4 106 


70 M 
250 ..... 
J32 L... 
6 a +u 
186 1-1 
25 L..._ 


i 33 
2.4 53 106 
23 63 113 

16 21 433 

33 h 1«8 
26 59 9b 
T53S 28 56 9.7 
8L2M 8 26 8 


76 r&4 lUndiDWrtorv 7b . . 

347 279 Lem) Seortm £1 _ 323 -3 

470 270 Hena Lease 50t_ 326 ... 

095 358 LMSEdtourqlillb. 640 ... 

567 147 0o.6ia«C*PI_lJ 2S8 ...._ 

267 21B Lon.Pm.5to.10p-. 250 

5 iLondMi Sea* rtie*— 4>J 

174 151 lUnStooPnw 173 l 

£U6 052 06.9k Crw ’94-99.. JObb 

020 m?H Do925ocC»Lrt9W. £119 

556 288 ILjTHon Hdgs. 20p — 340 

380 ab BEPC, 33b Ul 

For Itam & Co see Hambro Co 
56 I 44 leirweain 1 30 L._.. 

77 60 Uartnn*di5o 71 L. . 


8 1.21 13 U 429 
9l 13 43 216 
tUMLB 3.9 143 
ht2S3.9 L4 238 

t46|28 26 ZLU 

15^1 J6 j 43 209 
Q9%I107|I53 — 
IW*9J - 17.9 — 


726116 30 251 
tl03l 13 14.4 1223 


d2.1« 8 63 
0426 L2 


560 1 172 lit alter Enatn -HZj 530 J-10 G40 « 111 8 


10% - 166 - 
h733 32 36 123 
152 0.9 78 H 9 
MD33 78 0.7 2L2 
8235 8 33 8 


337 ..... 

243 .....I 

160 

27V I 

88 -Z 
478 -8 
3b *2 
ISO ...... 

92 

2S +ij 


♦532 8 36 8 
25 8 25 6 
0.7 f 76 8 
T15X 2 j 0 4.4 13.4 
010% 8 11.9 8 
1M 24 29 165 
tZX 6J2 L4 12.4 

45 8 1.9 8 

563 38 33 122 
465 25 19 13J0 
_ _ _ no 

4.D 20 6.4 10.9 
1325 4.9 10 290 
415 8 4 *8 

1275 19 26 130 


IrlSIf 


46 1 24 110.4 


B — I — | — 1 50 
451 16 lU I 95 


20 6.4 109 « 

V ¥ ™ “ 

M 26 13L0 ^ » 

8 3.9 A 116 55 

_ t- z?9 6S3 473 


r&IMMlOp. 


— — 17.7 
29 33 136 
20 6.9 103 
20 7.7 91 


130 92 

38 29 

139 114 
38 17 

*275 2U 
SB S3 
130 103 


IGRMpSp J 29 -h 

deTOney 1) 230 

MflmiMIcLlOpJ 68 +1 


28 24 20.7 

— I — 4 

38 1-9 197 


170 I 90 
141 102 


130 103 <5sn)e 125 — 

525 973 ScapaGrotv 490 1-2 

£25^ EL9 1 * Sdikudnser 10.01 . B#,+ l 2 

170 90 ScotlltabectSM 155 

141 102 kttt&eetoaiiilOp. 127 — 

190 122 ScoL Heriubto TlL _ 111 

165 125 Securin' Gimp 126 — 

155 110 Do. 'A' H-V 112 

107 70 ♦SearigndG)p5o. 100 

162 100 SeearOySente 108 — 

7b 38 5toraWa>t20p— 45 — 


190 122 

165 125 


7b 38 
78 70 
136 72 
150 105 
990 703 
S3 32 
220 135 
500 388 
132 95 
325 227 
52 32 
90 45 


mite twfc_25p__ 


gbi 26 46 134 
174 15 26 363 
FOX 25 3.4 165 
12J 27 35 118 

SL20 — 47 — 
2.7 36 23 15.7 
38 26 3.7 145 
13 38 25 148 
0.99.46 LI 206 
0.97 46 17 258 
27 Za 38 103 
187 27 24 213 
d243 — 77 - 
465 L9 98 83 
275 68 31 63 
9X 13 103 96 
13.41 37 21 163 
IX 04 33 - 
575 37 3.7 124 
173 * 53 9 
6233 21 27 208 
143 26 24 207 
2X L7 56 142 


28 17lJwri*U(b.»5o 25 dO^ 0 7 29 ^72 

27W 16>%WilflanB<(ta) 5p- 22lj 0.9V 18 5.7 B2J.4I 

186 1 175^eneri5p ! J U3 T-eZ I 5d ♦ 119(8 

MOTORS, AIRCRAFT TRADES 
Motors and Cycles 

K For BL see Rotrr 

LlMts 231 [-3 Q25t — 7.4 - 

telOp 130 • M3 

DlorVSO — 434 +1 Q24% 8 17 t 

505 -3 86 46 24 10-4 

Motor lOp- 22 — — — — 

0 37 - 

25 £36y-«* *©4%l 8 27 8 

Commercial Vehicles 

115 I 35 fe8F (Hldad — — — ( 93 (+10 1 B-J -l— M 

92 1 69 Slwtnrnlsa- 69 I — I 43ll6l47l95 

Components 

250 139 lAE 224 (-3 t15Xj27 11 163 

255 145 taiey Patels Z 25S L... 2«93 LI 03 7 

78 44 GempanrEnB-— -6® V — WZ-5gl5 56 K1571 

60 34 (AiiVimStremllws- H La 48 38 1 97 

141 wXSrno^ UT- 127 tl 1^53 17(167 

82 68 vBT510p 81 l — Iflt 77 8 

240 172 bmrtsrSOo 223 (-3 55l 8 35 8 

333 257 IFRGito— __ — 307 L— fe371)4.4 L5 206 
116 55 UCnb-FHHIdgs. 10p - 106 P-l 28 163 

653 473 fcwi«lBds.£l__- 531 (-7 111.0 43 29 13 

99 85 K«5p___ 93 kl aZ4Z7 47 klZOI 

72 43 feSStoauplOp— 63 (+3 l|z6 4.9 1M 

68 32 KVoodhead (J J -HU 64 1-1 LO 8 27 I 8 

Garages and Distributors 

21 7UAkaCBileralDp J 17 kb I - - - 357 

167 TSlWnartGm. 128 5^3.4 55 [6.4 

H 24 ^StoLlOp 47 — UU UIIU 

314 183 Brand 1C. DJ — . 282 . — tf7.77i 53 3.9 68 

151 91 bk-CvAacLiOpHl 119 -1 13751 27 I 38 126 


tt58|27 11 163 
2U93 Ut 113 7 
dUZlLB 5610571 
L5j 48 38 I U 
TL8 53 171163 
4J4 8 77 8 
55l 8 35 9 
637l| 4.4 L5 206 
21 29 28 1 163 
11181 43 29 113 
028(27 47)0201 
23 26 4.9 108 
LO * 221 8 


165 113 
225 163 
74 65 

26b 1< 
257 160 
155 71 


naalW)USn25- 

OaiBesGtplQp— 

earUWJ 

yhdiPradR&lIQp- 
DngHMgsSp — 
ring Ram lOp — 
irif. PottS — 


73 465 L9 98 13 

124 +6 275 68 30 65 

123 — . 98 L5 10J 98 

938 13.48 17 21 165 

43 IX 0.4 37 - 

3®9 575 3J 3.7 124 

462 ' 175 9 57 9 

123 ...... 6233 21 27 208 

260 14 j 2b 24 207 

50 20 L7 56 142 

50-2 - — — ~ 

£16b.— M15K 9 22 9 
165 1d27 3.4 27 145 

200 M 28 47 178 


21 71 

167 78 
52 24 
314 183 
151 91 
Z73 168 
197 79 
133 106 
123 111 
90 bb 
102 SO 
L12 67 
1*7 71 
63 40 
348 268 
163 90 
142 117 
96 SO 
240 75 


y 24 37 114.4) 
(17.771 5J 3.9 68 
1375(27 38 126 
55j 01 3.4 — 
35m 26 78 
43 25 68 9.4 
ii5.79l 27 77 77 
3d 9 56 I 8 


117 1 100 >+Kby1dlr Cihr Prop! J 105 

12S I 90 iMOiMfylOo 100 

lib 1105 tatKdvSfoZOo 115 

205 122 MeiitahMoareSpHl 195 

62 49 iMtrfin iMlPresf 56 

E1D>| 510 iMoanUngh 00*1 

775 365 Mounrulnv Esc. 5p_ 7X0 

UO 82 lUiaUaw 1 A. & J.l __J 102 
12S 73 toe** Cawndiih 5p — 125 

20 14 l+MmEiiyM Pow5*_ 18 

Bb 43 iPzrldaleHidgLlOp J 82 

2B0 255 IPrabey 275 

555 385 IpwIHUgi 520 

43 56 |P*h*i Pr«iMdFlm.J 63 

208 95 PriesiMarwlOp-. MS 

154 107 Prap.Hldp.il"* 144 

330 311 yPrao. Partner** 315 

230 17b IPrao. i RewnlWy- 220 

127 106 (Proo. Sec. lnv5QB_J 124 

51, ZljkPraowtyTMlOo— 4» 

13<Z ttilFLjsUn Pros lfl 121, 

655 325 | Regal hb 580 

36 29i«tec£mue$i II* 30 

190 77 T*WfhiIID4SJ5B_. 165 

155 UO GraoKOJOp. 128 

M5 298 feoHhandi31p 620 

243 253 Bush a. To»**«n 270 

27b 13 |S( Utthe* Pick lfti- 23> 

272 153 SamiHPnw afl 

S42ij S35 BajakTfrt HomgNV. S39! 
103 78 Son. Memo- 20p — 98 

29 24 EHufbtf* Prop ZB 

•53b SlWSiwrauinSeci. lOo. 46 

183 143 iSki»9hEas 171 

£385 £310 I D9J0pcCr'B7-4O- £368 
an ati do. 8k cm.41-94 . au 
026 Boa Do. 12%KLn2009_ Q15 
021 'll £98 Do. llbpc 2019..— 0.091 
150 BS Southend Suditm 5p. 137 
445 260 Spey ten* — ___ 390 
172 144 ELwkudSecs-— — 165 

lBh 11 Stewart Naira Grp— 16 


sq 4 78 9 
I34 2J 42 166 


IlLS 48 18 197 
a058) 20 L5 4L5 
10d 9 L4 9 
sqm ld 118 

1509 17 78 15.4 
LdU L4p2.fi 


Lb 9 28 9 
tao 25 43 13.7 
Uafi.35 28 14 M 
- - - * 


144 1-1 92.95) 16 I 2.9 248 


23 27 1217 
17 2B |39.Q 
28 28 268 


272 153 

SW? S35 
103 78 

29 24 

*53b 21’ 


08410861 18 — 
4.0 54 18 26.9 
♦dLSU 78 — 
OJlp 01 ♦ 
Q73B%1 Lb 57 160 
U.7815.7 07 - 
Z8.45j23 4.4 13.7 

t958S|l3 37 597 
dSLTO 13 26 258 
dU 5.7 227 


jjwwtTJSp 187 -7 35 57 26 78 

torts Godfrey 106 43 25 68 9.4 

awvi SSL 122 b5.79 22 77 77 

totesffJU 76 38 9 56 9 

Glanflrfd Lamaa - 98 — 

toiweto— 91 -1 265 L4 42 117 

Jeans 124 -1 f4.C 27 47 9.4 

SSStoGtp.lDp- 63 +3 2J 27 67 88 

LexServfcr—— . 315 +10 10.o L7 48 176 

|Mken 161 .— 14X 36 43 92 

PtnyGrtup 122 47 24 57 117 

SSihUjJIOp- 82 285 22 4.9 1151 

Western Motor 187 — - - — + 

NEWSPAPERS, PUBLISHERS 

' 2Z3 1-5 1281 26 35 147 

316 +3 1g475 47 L9 18.0 

195 -5 Rb.0 22 36 176 

310 108 L9 47 167 

650* 278 9 5.9 9 

460 _ .. . 775 31 24 19.4 

305 -3 7.73 3J 36 129 


93 J 67 
430 Z15 


67 (Swc+Jey HJ 93 

05 \Xop,£aBuz 10o._J 390 — 0. 

220 I Do.7bfcCn.201’) J 065 — Q7* 

45 pown Cadre 52 . — 


265 L4 4J 117 
14X 27 47 9.4 
2J 27 67 88 
10. d L7 48 176 
14.9 36 4J3 91 
47 24 57 117 
285 21 4.9 US 
- 1 - _ 9 


£420 £220 I Do. 7bpc Ctr.i 
58 45 iTown Centre - 

47 33 kTmrajradeSei 

258 198 (TraltortlPjBV. 


475 270 H’TmKterwood lOp J 450 

65 45 unalotProp.5p 58 

147 1Z2 UK Land 135 

900 525 Uid Real Proa 880 


g0.75 27 23 188 
57 18 45 176 
im 1 oj — 
08% 20.4 158 — 
12%% 10.7 105 - 
U%% 35.0 107 - 
076 08 06 - 
U972 21 3.4 197 
1485 22 37 18.7 

- - - 9 

— — — 9 
0.95 9 08 9 

17%%, — 13.0 — 
LO 20 27 25.9 
+tU 3.7 3.7 8J 
1117 L3 78 14.9 
B57U8 16 217 
07) II 12 — 


900 525 Utd Real Prap .{880 

140 90 Maher (Alfred) 10pJ 130 

885 680 Warner Estate —J 885 

600 475 |Wandordliw.20p— J UO 
155 125 Waies City ol U» - J Ml 
£49 £41%WerridhawDFL20J £49 
Far Weobory see 
17B 1135 hffefl&ConRry — J 170 


ie 


385 169 rDa-UtcO-MMOJ 385 


110 as 
220 85 

70 22 

82 42 

320 190 
498 354 
Ub 97 
243 170 
98 73 

224 183 
247 150 

£35*3 £M», 


121% 87 
43 12 

217 160 


365 (194 
142 100 


Ml 1U 
248 95 


Stag Fantiture 108 .. 5i 

fStaMssMmfcnfU IN +6 4a 
FSuwelcn lOp.. 709 — ♦“ 

Star Crap. IDs 80+2 — 

SUtMBSp 298 31 

Seeder 472 +7 13J 

SterNm UrisTbp — 116 271 

Stocktake 243 — 12 

StanetaHHIB 73 61 

5unW»Sen.l0p_ 217 +1 9J 

SotfrSp 220 K31 

SwdJhMtcbBSWO. £33% ..._ *02141 
•Swire Pac A 60c— 116 +1 MH7i 
Sycaiton HUgs » 

g%r T »»• -- W 

iMSStoraTteKl 33B iA( 

SK 3 KSS: ” r 

SSSSSi^S 


28 47 178 
U 68 137 
118 2.9 157 
77 07 147 
21 4J7 207 
51 3.7 - 
16 72 IO 
L7 31 Z72 


3X 41 L4 247. 
13.0 25 29 143 
275 L4 33 268 
120 37 78 4.7 
68 9 1L6 9 
9X L9 58 138 
K37 29 27 19.9 
121% 23 29 158 
047i 9 3J 9 


378 -2 
360 — 

230 

290 . — 

550 

113 -2 
150 +8 

£33 

505 -... 

117 

415 

375 1-3 I 


tex 27 36 176 
10X L9 47 167 
Z7X 9 5.9 9 
775 31 24 19.4 
7.75 31 36 129 
1483 18 36 39.4 
KZJ7 26 27 157 
R96 L7 17 Z27 
U13X 17 51 176 


95 (♦ Wn 94te Prop lo* 
37 K-Vork Mourn 


600 .._. 
Ml L - 

£49 L 

see Button 
170l-2 

^ E: 


♦12X 28 L9 377 
0.7S 08 08 - 
1188 17 29 407 
17X 1.7 41 208 
231 17 23 
5365U 11 1 64 1141 


88| 23 I 67 I 77 
LB? 28 I 23 176 


SHIPPING 


387 ZS3 iBmiComm 
93 57 FisAer (J>— 


I L4 33 231 
29 31 )45 
18 58 15 7 
28 28 14.41 
3.7 11 296 
42 L9 17.9 
9 48 * 
22 51 10.7 
17 68 146 


mm lOp— 255 -5 5d 

I 72 33 

men SI — £18% -% M3W 

pQ HJ 52JW, — 1581. 


41 | 27 
88 48 

220 1 161 


PAPER, PRINTING, ADVERTISING 


*143 133 
328 204 


MMaein. — : 
utasoto^i 

lTtatartESn)S|L 
For Tipto 

IT«15p_ 

:orakMs(FJ05p_ 


230 190 (tantMXILW. 
115 SB poye — 


349 252 rraUuwlhe20p~. JM ♦! 

192 124 Transporter*- UJ ■— 

22 ltJij rranacdSp H — 

90 57 TrMa- -=■ 

240 76 Turner* Itawtofl- 194 -2 

145 83 UDOHUBSlOp 3Z7 

263 96 fl® toil..- 240 

130 78 (MBrawUo -- 

£174 £13% UnUeoer £X6V—.. 

£82% £56% Un-eUVnU—— IW»a ^ 
26 2D U.Cp ra idn e Sp 2M — 

9 9 833 ?= £ -» 

162 BS taade Pirns. in ... 

£25% 09% JyWartlfflABntolL. (ZPi -% 
144 69 Naoribid Glass 5p_. 120 ..... 
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LONDON STOCK EXCHANGE 


Financial Times Friday* August 1 1986 


Account Dealing Dates 
Option 

•First Dedara- Last Account 
Dealings tions Dealings Day 
July 14 July 24 July 25 Aug 4 
July 28 Aug 7 Aug 8 Aug 18 
Aug 11 Aug 28 Aug 29 Sept 8 

• " Now-time " dealings may taka 
place from 9.30 am two business days 
earlier. 

Confidence faltered when 
Institutional investors stepped 
back in London yesterday and 
the rally of the previous two 
days was rapidly reversed. The 
reaction was rather surprising, 
for share and bond markets bad 
opened promising to extend their 
recovery movement. Wall 
Street's sharp late tumround on 
Wednesday and a leading 
broker’s optimism on the outlook 
for corporate profits and the UK 
economy were both favourable 
influences. 

Leading stocks edged forward, 
but the advance soon stalled 
when It became clear that 
investors were showing re- 
luctance to enter into fresh trad- 
ing commitments. The possibility 
of sanctions against South Africa 
began to cloud sentiment, caus- 
ing dullness in many companies 
with trading interests in that 
country. Doubts mounted over 
Opee's ability to agree produc- 
tion cutbacks and market 
retreated on only a light volume 
Of s ellin g. 

From being marginally higher 
minutes after the opening, the 
FT-SE 100 share index fell 
quickly to stand 18 points down 
at 12.35 pm. Traders tended 
to attribute the decline to a 
pric-i markdown as jobbers 
Attempted to avoid sales and 
maintain balanced book posi- 
tions. However, a report that 
the Prime Minister was continu- 
ing to resist pressures for sanc- 
tions against South Africa 
touched off a late rally and the 
FT-SE index closed a net 82 
lower at 1,558.1. 

Gilt-edged experienced a 
similar trading pattern. Longer- 
dated stocks initially gained } 
or so, despite views that any 
upside potential was limited 
because of the tap, before slip- 
ping rather suddenly. The Up 
stock, partly-paid Treasury 8} 
per cent 2007, traded up to 24Hi 
but subsequently eased to close 
1 lower on balance at 24 i. 
Heavier-priced longs eventually 
settled with falls ranging to 2 
and, with the exception of the 
new stock, index-linked issues 
also gave ground. 

The newcomer, £40-paid 
Treasury 2} per cent 2016 “ A.” 
fetched a small premium to end 
at 40*. Owing to Wednesday's 
good subscription, which was not 
unexpected, insufficient supplies 
were left with the authorities 
for the stock to operate as a tap. 

Midland disappoints 

A 29 per cent rise in interim 
profits to £195m from Midland 
disappointed the market — 
brokers forecasts had ranged 
from £200m to £215m — and the 
shares were sold down to 540p 
before dosing 5 lower on balance 
at 547p. Barclays, meanwhile, 
encountered r e newed nervous 
selling on fears of economic 
sanctions against South Africa 
and dropped to 485p at- one stage 
before rallying to finish 14 lower 
at 49Sp; sentiment here was 
helped in the late dealings by 
news of the group's Tokyo list- 
ing today and the planned New 


Confidence falters but blue chip 
issues close above lowest levels 


York listing in September. Other 
clearers closed above the day's 
lowest levels with Lloyds finally 
6 off at 386p. after 382p, and 
NatWest unaltered at the over- 
night level of 518p, after 510p. 
Elsewhere, Standard Chartered 
were also affected by South 
African uncertainties and lost 
10 more to 722p. Merchant banks 
were inclined harder in places. 
J. Rothschild, following the 
annual report and Press com- 
ment, were 4 better at 131p. Hill 
Samuel improved 5 at 355p and 
Mercury International gained 15 
at 665p- 

Sentiment in Composites re- 
mained clouded by stockbroker 
Messel's bearish circular. General 
Accident drifted down 17 to 812p 
and GRE dropped 12 to 843p. 
while Commercial Union 
cheapened 5 at 299p and Sun 
Alliance S at 685p. Royals re- 
linquished 5 at 837p. 

The recently-privatised war- 
ship builder VSEL, which was 
acquired by an employee-led con- 
sortium from British Ship- 
builders. staged a bright market 
debut via an introduction; the 
shares, bought by the employees 
at 100P per share, opened at 
152p and touched 160p in lively 
trading before settling at 158p. 

Breweries rarely strayed from 
the overnight levels with 
investors seemingly reluctant to 
take out fresh positions ahead 
of the Monopolies Commission's 
probe into the “ tied ’’ public 
house system. Regionals featured 
revived speculative support for 
Greene King which advanced 5 
for a three-day improvement of 
15 to 220p. Salisbury-based 
Gibbs Mew hardened a couple 
of pence to 150p following the 
full-year figures. 

Blue Circle, 7 down at 568p, 
after 562p. continued to reflect 
concern about its South African 
Interests and rumours of a 
broker's adverse circular, but 
other leading Building issues 
held up well. News of a multi- 
million pound New Zealand 
building contract failed to excite 
Taylor Woodrow which slipped 
2 to 310p. Elsewhere, recently- 
firm Cement Roadstone shed 5 
to 118p following news of a £17m 
acquisition from George Wimpey, 
a penny dearer at 203p. Wiggins, 
a bright feature on Wednesday, 

added 3 more to 143p following 
the annual meeting, while 
Thomas Warrington gained 9 to 
78p helped by option business. 
Johnstones Faints firmed 5 to 
112 p in response to the good 
interim results. 

ICX attracted a reasonable two- 
way business and settled a couple 
of pence cheaper at 990p, after 
9S5p. Elsewhere in Chemicals, 
William Ransom gained 25 to 
330p in a restricted market fol- 
lowing the annual results, while 
Holt Lloyd firmed 4 to 92p in 
reply to a newsletter recom- 
mendation. - - - 

Leading Retailers failed to 
extend Wednesday's strong 
recovery. Investors returned to 
the sidelines as the surrounding 
tone deteriorated. Barton, how- 


FINANCIAL TIMES STOCK INDICES 


SoMHttSta. 


Fixed 1 
Moqr«. 
field mm. 


0rd.Dfe.YleM. 


EartingsYM.%Uofl}- 
P/E Ratio (net) (*)_ 
Total Bargains (£a)_ 
Egait7Turnoaer£m. . 

Eo*y Bogota 

l Traded M). , 


Jab 

n 


8906 

95.97 

X272J) 

1993 

434 

1055 

1156 

22333 


Mr 

30 

Mr 

29 

Mr 

28 

Mr 

25 

8935 

8904 

8888 

RJL9 

9602 

95J4 

9526 

9603 

1,2903 

12714 

1,2630 


1912 

2050 

1993 

196.7 

433 

404 

436 

436 

3049 

1038 

1042 

1043 

1743 

1X73 

1148 

1147 

71.350 

22326 

29420 

22036 

53419 

45620 

45811 

52609 

19484 

19,338 

19068 

23001 

2334 

25X9 

2392 

2634 


83.21 

8849 

959.9 

319.9 

438 

11.97 

1030 

24363 

47339 

17472 

Z193 


1936 

Stae CompBetfcn j 

HI* 

Lew 

HV 

Low 

9431 

8039 

1274 

49J8 

US/41 

120/U 

(40351 

lyu 731 

9748 

8 bSS 

1504 

5033 

(7/71 

1 23/11 

128/11/47) 

(il/75) 

L425.9 

L0943 

1425.9 

49.4 

U/4) 

U4/13 

iy*sab\ 

I2b& 40) 

3570 

18S.7 

734J 

433 

07/11 

08/7) 

(1SOB1) 

(2Laaaii 


S-E. ACTIVITY 


Imflces 

Jaiy 30 

Gilt Edged Bargata — 

Euotty Bargatx 

EceittyVata 

5-Day Are rage 

GIK Edged Bargain _ 

Equity Bargata 

EquigrVtiuc- — 

1070 
17* 7 

1079J 

1094 

23L2 

10091 


Mr 29 


1130 

1252 

9221 

1123 

1304 

9884 


Opening 


10 un. 


11 a.m. 


Noon 


1 p jn. 


2 p.m. 


3 PJTL 


4 p.m. 

12803 


12783 


1270.7 


12663 


1266.7 


1268.0 


1270.0 


1271.9 


Day's High 3280.9. Day's Low 1265.6 

Bads 100 Sort. Sea 1500126, Ftad ltd. 1928. Orttan 1/7/35, Cold Mines 12/9E5, SE A cflrffr 1974 m-lUg. 

LOUDON REPORT AND LATEST SHARE INDEX: TEL. 01-246 8026 


ever, rallied from an Initial dull 
level of 272p to close unaltered 
at 278p and Shirks and Spencer 
dosed a penny easier at 198p, 
after 195p. Sears relinquished 
3} at 114}p and Coals Vlyella 
gave up 4 at 478p. Elsewhere, 
Asprey lost 7 to 5S8p following 
the qnnnal figures. 

Amstrad higher 

Amstrad met with renewed 
support ahead of the launch of 
its new personal computer and 
gained 4 more to 126p for a two- 
day rise of 14. Cray Electronics 
replied to the increased dividend 
and annual profits with a rise of 
7 to 315p, but nervous selling 
prompted a reaction of 25 to 
245p in Kode. USM quoted Brikat 
fell 20 to 110p, but Oceonics 
rallied 5 to 20p. Speculative 
activity continued in Ferranti, 
up 4 more at 122p. Among the 
Electrical leaders, British Tele- 
com edged up a penny to 190p. 
while GEC closed a couple of 
pence firmer at 196p after the 
annual report. 

Among Engineers, satisfactory 
preliminary figures left ML 
Holdings 6 better at 391p while 
buying ahead of next Tuesday's 
interim statement lifted Glynwed 
4 to 316p, after 318p. Birmid 
QuaJcast, reflecting revived 
speculative activity, improved a 
similar amount to 141 p. Wo. 
Cook, a good market of late, 
reacted 20 to 200p, while 600 
Group feU 6 to lOOp following 
the annual meeting. Wo. Boulton 
firmed a penny to lSp on the 
sale of two subsidiaries. 

Against the easier trend among 
the Food leaders. Bowntree 
Mackintosh attracted a burst of 
speculative buying and gained 
12 to 412p. HUlsdowo Holdings 
also moved ahead and touched 
285p prior to closing 4 dearer 
at 282p. United Biscuits im- 
proved late to close 3 dearer at 
238p. but recent takeover 
favourite Be jam shed that much. 
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to 166p. Elsewhere. Bernard 
Matthews touched 2S6p before 
closing 12 higher at 250p reflect- 
ing aggressive demand in a 
restricted market. Bluebird 
Confectionery were 5 better at 
93p largely reflecting the efforts 
of a single buyer. 

Hargreaves up again 

Hargreaves rose afresh to 253p, 
up U, following the board's re- 
jection of the Coalite bid and 
revelation that it had received 
a number of other approaches; 
Coalite eased a couple of peace 
to 287p. Elsewhere in the miscel- 
laneous industrial sector, British 
Steam encountered speculative 
demand and put on 16 to 25Sp, 
but Macartbys Pharmaceuticals 
fell 10 to 363p on the disap- 
pointing annual results. South 
African sanction fears prompted 
weakness in RecMtt and Colman, 
down 30 at 770p, and Metal 
Closures, 10 lower at 143p. 
Stainless Metalcraft revived with 
a gain of 8 ct 190p, but Well- 
come, reflecting adverse talk 
regarding the development of its 
anti-Aids drug, fell to 176p be- 
fore recovering strongly to close 
only 4 off on balance at 183p. 
AIM Group ended 3 firmer at 
llSp after the preliminary re- 
sults, while renewed speculative 
demand left Nu-Swift 5 to the 
good at 168p. Profit-taking 
clipped 5 from Times Veneer 
at 59p, bat Diploma rallied 8 
to lflOp- T-pading shares closed 
above the worst with final losses 
usually limited to a few pence. 
Beecham settled only a penny 
cheaper at 405p, after 402p, while 
Boots ended a couple of pence 
lower at 256p, after 253p. 

Leisure counters highlighted 
USM-quoted Viewplan which 
advanced 11 to 68p following a 
tentative bid . approach; the 
shares have been dull recently 


following the disappointing 
preliminary figures. 

A volatile market of late since 
revealing a strong annual profits 
recovery at the end of June, 
truck manufacturers ERF 
returned to prominence In the 
Motor sector as revived specula- 
tive baying pushed the shares 
up 10 to 93p. Elsewhere, Lex 
Service touched 317p on the 
bumper interim results, hut soon 
retreated to 298p on profit-taking 
before after-hours’ demand left 
a close of 315p. for a rise of 10 
on the session. Recently favoured 
T. Cowte cheapened 7 to 187p on 
profit-taking ahead of Monday's 
Interim results. 

DBG lost 8 to 272p among 
Paper/Printings, while David S. 
Smith touched 265p before 
closing unaltered at 258p follow- 
ing the annual results. WPP 
closed at the overnight level of 
500p; the price in yesterday’s 
issue was incorrect. 

Business in the Property 
sector, boosted by takeover 
speculation on Wednesday, con- 
tracted quite sharply with the 
leaders giving modest ground in 
the absence of further buying 
interest. Elsewhere, Marler 
Estates lost 10 to 530p following 
the annual results and confirma- 
tion of a £10.8m rights issue, 
while Imiy, sharply higher on 
Wednesday following a bid 
approadi, slipped 5 to 350p. 
Belgrade Holdings were a rela- 
tively lively market and moved 
between extremes of 128p and 
139p prior to dosing a net 4 op 
at 138p. United Real were finally 
unchanged at 880p, after 890p, 
pending the outcome of bid 
discussions with Mountielgh } 
higher at £10}. Abaco dipped to 
72p prior to dosing a penny off 
at 73p. 

Milford Docks, 7 better at 72p 
on revived speculative support, 
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NEW HIGHS (36) 

BRITISH FUNDS (1) Tr. ftpc 2007, 
AMERICANS (1) Amaritach. 
CANADIANS (t) Amor. Bafrlck Rot., 
BANKS (1) Algomene. CHEMICALS (2J 
Coates Bros.. Ransom (Wm.J. 

STORES <11 Brown <N.J. 

ELECTRICALS (1) Amstrad. 
ENGINEERING (2) Circle Eng.. 

Hobson. FOODS (1) Applatrae. 
INDUSTRIALS (1) Alumaac. Hargreaves. 
Hutchison Whampoa, Mainmot. 
Orrftame. Rolfe 6 Nolan. Unilever NV, 
INSURANCE (1) London United. 

NEWSPAPERS (1) Muuatiin. 

PAPER (1) Gibbon Lyons. PROPERTY 
(2) Mountleigh. Priest Marions. 
TEXTILES (1) Courts uJds 7 pc Db 
196237. TRUSTS (11) Genartl Funds. 
Do. Conv, Monks Invest., Murray 
Smaller Markets. Do. B. New Tokyo 
Inv.. Northern American. Rights 6 
Issues Cap., flora mo NV, SPLIT Inc., 
US Db Corp., OILS (1) Exxon. 

NEW LOWS (54) 
AMERICANS (8) Amax. BAS IX Corp.. 
Bethlehem Steel, CSX Corp-* Cullinet, 


Software. Honeywell. IU Inti.. USX. 
CANADIANS (3) Can. Imperial Bank. 
Can. Pacific. Gull Cm.. STORES (2) 
Acais Jewellery. Prontaprint. 
ELECTRICALS (6) Denmans Elect.. 
Murray Tech. Invs.. Norbain Beet.. 
Polytechnic Elect.. Sony, Tolematrix. 
ENGINEERING (1) Wyidham Grp.. 
FOODS (1) Bio-lsolataa, HOTELS (1) 
Norfolk Capital. INDUSTRIALS (13) 
Applodore (A. 6 P.). Ashley Ind'l. 
Tots-. BETEC. Brit Island Airways, 
CSR, Central 6 Sheerwood. Intareurops 
Tech.. Ipeco Hldga.. Limoges Porcelain, 
Lodge Cera, Mexlprint Mitchell Cota, 
Romeo Oil, INSURANCE (1) Travelers. 
MOTORS (1) Gen. Motors Units, 
NEWSPAPBI8 (1) Euro money Pubt., 
PAPER (3) Davidson Pearce. Good 
Reladona. Jarvis Porter. TRUSTS (3) 
Brit. Assets Gpc Cv. Uns. Ln. 1995. 
Caledonia Invs.. Camellia Invs.. 

OILS (5) Crusader. Meridian Oil, 
Moanle Oil. Offshore. Santos, 
OVERSEAS TRAD BIS (1) African 
Lakes. MINES (4) Cons. Gold Fislda. 
Gold Field! S.A.. CRA. Emperor 
Mines. 


MONTHLY AVERAGES OF STOCK INDICES 
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provided an isolated firm feature 
in Shippings. 

Some firm features emerged in 
Textiles. Hugh Mackay were 
outstanding with a speculative 
jump of 22 to ll2p on takeover 
hopes, while Lamont continued 
firmly at I84p, up 8. Atkins 
Bros, moved up 8 to 263p and 
Allied rose 10 to 290p. 
Conrtaulds, on the other hand, 
softened a penny at 267p. 

Among Financial Trusts, 
Argyle improved a couple of 
pence to 46p following the 
interim results. Stockjobbers 
Smith New Court moved a 
further 5 forward to 165p and 
Kwahu recorded a speculative 
improvement of 3 at 37p. 
Mercantile Home, however, lost 
5 to 288p following comment on 
the results while NMC Invest- 
ments, at 138p, lost 7 of the 
recent good rise which greeted 
news of Messrs C. and M. Saatchi 
increased shareholding in the 
company. Inter City fell 7 to 
173p. 

Oils easier 

The oil majors, firm on 
Wednesday following optimistic 
reports from the OPEC meeting 
currently underway ln Geneva, 
turned easier at the outset of 
trading as general uncertainties 
regarding the eventual outcome 
of the meeting resurfaced. Crude 
prices also went lower, but a 
later report that 10 or 11 OPEC 
member states bad agreed to 
voluntary cutbacks of L925m' 
barrels per day stabilised the 
market and most quotations 
closed above the worst. British 
Petroleum settled 5 cheaper at 
570p, after 567p, and Shell only 
3 off at 800p. after 797p. Britoil, 
however, closed 3 down at 105p, 

Lonrho came under renewed 
selling pressure on continuing 
concern about their South 
African interests and fell sharply 
to 204p before closing a further 
10 down at 209p. 

Mounting pressure for the 
imposition of economic sanctions 
against South Africa over- 
shadowed proceedings in mining 
markets. 

Top-quality Golds made limited 
progress, albeit in extremely 
subdued trading, reflecting a 
better performance by bullion 
which closed $6,875 higher at 
$358,875 an oz— its best level 
since January 16 this year. Vaal 
Reefs rallied If to £35} while 
Amgold rose | to £32ft and 
Southvaal put on | to £16}. 
Randfoutein, on the other hand, 
fell a half-point to £42}. Simi- 
larly in smaller-priced issues, 
T.lhnnnn, 628 p, and DOOrufontelu, 
440p, dipped 16 and 12 respec- 
tively, but “Freddies” improved 
10 to 130p. The FT Gold Mines 
index measured the uncertain 
tone, rising just 0.1 to 193.3. 

London-registered Financials 
gave ground reflecting lower 
domestic equities. RTZ dipped 7 
to 533p, while Consolidated Gold 
Fields fell to a year’s low of 
409p but later staged a modest 
rally to close 8 down on balance 
at 414p. 

Australian mines got off to a 
dull start reflecting relatively 
neutral indications from over- 
night Sydney and Melbourne. 
Occasional interest developed 
later, however, and the leading 
diversified counters closed with 
-modest gains. Western Minin g, 
down to 128p earlier, rallied to 
132p, a net rise of ~ 2, while 
Bougainville hardened 5 to lllp. 

Traded Options 

The volatile performance of 
the company’s shares prompted 
another active Traded Option 
business in Lonrho with 2,145 
calls and 1,180 puts transacted. 1 
Elsewhere, operators returned , 
for British Telecom which i 
attracted 582 calls and 412 puts. 
Total contracts struck amounted ! 
to 15,019. ! 
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TOTAL VOLUME M CONTRACTS; 3X744 
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TRADITIONAL OPTIONS 


First Last Last For 
Deal- Deal- Dedara- Settle- 
lugs ingn tion meet 

July 21 Aug 1 Oct 23 Nov 3 
Aug 4 Aug 15 Nov 6 Nov 17 
Aug 18 Sept 5 Nov 20 Dec 1 
For rate indications see end of 
Unit Trust Service 

Call options were taken out in 
Amstrad, Davies and Metcalfe 
A, Hyman, International 


Leisure, BSG Inte rna tion a l, 
“The Times” Veneer, Bruns- 
wick, Polly Peck, Mount Char- 
lotte, Mqtal Box, Trafalgar 
House, ParkfiekL Hawley, tfrand 
Metropolitan, Wellman, Abaco 
Investments, Annas Woodbead, 
Barker and Dobson, Thomas 
Warrington and Benjamin 
Priest. No puts were reported, 
but a double option was trans- 
acted in Intervision Convertible. 


RISES AND FALLS YESTERDAY 


Britlata Fund* 

Corporations, Do m in i on sod F oreign Baade 

Industrial! • ■<•< 

Financial end Properties 

Oils - 

Plant 
Mine 
Others 
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Seme 

0 

89 

IS 

7 

9 

54 

288 

348 

884 

90 

IIS 
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20 

24 

72 

1 

2 

12 

42 

42 
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83 

S« 
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Totals 


511 898 1,649 


YESTERDAY’S ACTIVE STOCKS 


Above average activity wee noted in the following nocka yeeterdey 


Stock ... 

Closing 
• .price 

Day's 

change. 

• Stock - _ r. ; 

M tttand Bank 

Closing Day's 
price change 

Amstrad 

128 

+ 4 

647 * 

- 6 

Barclays 
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-14 
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413-. 
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a 
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+12 
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- 4 


WEDNESDAY’S ACTIVE STOCKS 

Baaed on bargains recorded in SE Official Uet 
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LONDON TRADED OPTIONS 
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WORLD STOCK MARKETS 


*i i 

*»;• . 


* 2 -c 

► it 'A* 


AUSTRIA 

-.JuUSi ■ Price *f*Br 
Boh. — 

Oradiriurtfltp*..' *,830,“io 

Oa ww r. ..,. 3.380 —an 

Intom/nfall. -.' 13,100 + fia 

Jungbunzlauar... 17,300 ... 

Laandarbonk ■ aszo —id" 

Perfmoaaer - .....! sos +5 

Starr Daimler...... 10 a 

VAltaohar Mas ... 1Q,000 i +100 


BELGIUM/ LUEXMBQ URG 

July 30 t Price ■ + or 
' • ■ Fnfc — 

B.U 5 Q25 ^25 

Banar.Cwi.UxJlO.Bao: 

Banq. lntA.LuxJ 13,100! -100 

Bakatrt.. — ili.sS0f 

ClmantOBR. 1 3,850 + lBO 

GooMrtll _.! "ibs. 

Dethaizo I 2 , 800 , — 10 " 

CBCS.. V ...'. 4,560 +85 

Eleatrobal. 14,925 , 

Fabrtqu® Nat h J 8.090 ... 

' OBInno BM _.l 7,860 —60 

CM. (BruaO ...' 1 

Gonomlo Bank... 

Crracrt „ 

Hobokon.... — 

Intareom...— .... 

Kwaialtank^.,. 15.SOO — 400 

PMroTina — « 8.580 +10 

Royal? Setae 86,000 ->660 

600 . Gen. Setae. 1 8,000 +30 


Royale Setae.... 
600 . Gen. Setae 
So fine 


Sotvay 

Stsnwlek IntL... 

Tract! naL 

OCB 

Wasona Lit*. 


DENMARK 


.. 7.140 

.■ a.aio 

. 15,800. 
.. 11,100 
8.580 
. 86,000 
.* 8,600 
■| 6,500 
7,020 
. 380 

.1 6,430 
■| 7,800 
. 5.310 


•■a, '•« 


■“ - T 7 s 

-- .'1 *V ; _ 

' .1 


July 31 Price * + or 
Knrfe ! — 

Andelebanken I 320 1 —5 

Baitfea Skancf 560 ; 

Cod Handel*' nk 867 1 —6 
D. Bukkertab 38 1 J — 0 ■ 

DanskoB&nk ! 881 —6 

De Danske Luft. 0,320 —40 

East Aafatfc.. ! 195 -3 

Forenede Brygg. 1,010 — 30 

Forenede Damp.: 806 —7 

GMT Hid.. — 1: 480 - 

I.S.S.B.— 

Jyako Bank 

Novo Inda 
. Privatbnnken 
Prowl nsbanken 
Smldth 1 F.L .1 B 
Soph us Barend 
Superfos. 


[GERMANY 


July 31 Price I 
j Pm. : 

AEG — 275 

AJllani Vera. ...... 8,883 

gASF - 843.5 

Bayer..... — i 36 B .5 

feyer-Hypo : 560 

Beyor-Voreln — 505 j 

BHF.Bank..... „i 508 

BMW-- -I 4BQxr 

Brawn Bovert^..; 319 
Commerzbank...' 294.5 
Oont'l Gummi .... 381 < 
Daimler- Benz,..,, | 1.130 

Dagusaa - ■ 392 

D'aohe Babcock, 172 1 
Deutiohe Bank . 1 796 
Dreadner Bank-..) 407.B 
Fefd-Muehle Nw 874.5 

Henkel I 410 

Hochtier — 1060 

Woocbat ...... > £ 43/5 

Hoesch warfcc ...l 158 
Holzmann <P )_...! 565 

Horten....- ' 19B.5- 

Hutsel- 575 : 

K&rttadt I 387 

Kaufhof j coo 

KHD I 97 

Kloeokner— 1 73 

Unde. — .... 681 ■ 

Lufthansa— ■ 169 , 

MAN - 212.6 

Mannesmann 172 . 

Mercedes Hid 963 
MetallseaeU — ■ 280 - 
Mueneh Rueok-.i 8.890' 

Nlxdorf 5 b 1 ! 

Porsche J SE5 ] 

Preuasag — ■ 167 

Rhein west Beet' 190.5 

Rosenthal— 348 ■ 

So he ring 560.5’ 

Siemens — - 606.5' 

Thy»»mi-. — 160. G 

Varta. 845 . 

Veba 861.5 

V.E.W 1 151 . 

Vereln-West . — } 488 
Volkswagen ' 483 ■ 


NORWAY 

: Price ; + or 

•f* or July 31 i kroner, — 

Bergen* Bank ....• 156 ‘ +l 

—4 Borregaard 366 

+ 20 Christiana Sank.; 174.5. 

DenNerake Cred .( 169.5: + 1.5 

—0.6 Elkem 98 1 

+ 6 Koemo* j 140 

+3 Kvaamor. 150.5, +3 

Noroam—... — B3.5 -0.6 

-X0 Norsk Data ; 189 —15 

—4 Norsk Hydro 1 131 , + 1.5 

—0.5 Storebrand. 1 266 . — l 


[AUSTRALIA (c on t i n u e d ) (JAPAN (continued) 


■ Price i + or 
July 31 iAuot.8 ■ — 


' Priea. •+ or 
Yen — 


—5.5 Beo Bilbao... 

+ 5 Boo Central- 

—50 Bra Exterior. 

- 1.5 Bco Hfspano. 

— 1-5 Boo Popular. 

+ 5 Bco Santander.. 
— 8 J Bco Vizcaya 

Drag ados 

+ 6 Hid rota ... 

+3 Iberduera- 

Petrol co* .......... 

Telefonica—.- 

+ l “ 

1|;| SWEDEN 


j Price 1 + or 

IPtsS j - 

4 919 j +4 
.. 698 ! +7 

.. 373 ! 

- 376 : - 

. 1,080 

.. 716 4-4 

1.380' +80 
380 : +1 
U0.7, -1 

..1 169.5 +0.6 
.1 385.6 +QJS 
-• 181 : 


Gon. prop. Trust 2.77 
Hardte (James'...' 3.35 
Hartogen Energy tjBS 
Herald UPyTimee' 6 .S 4 

ICI Auat. 1 2.45 

J I mb Brian a F.P-J 0^3 
Kia Ora Gold ... J 0.16 
Kidxton Gold . ..—1 6.6 

Lend Lease - ; EL 2 

MIM — ! 1-6 

Moyne Nlckleu_ ; 8 . 7 s 
Not, Aim. B«nic,> 5-08 

Mew* bo 

Nicholas Kiwi ‘ 2.85 

Noranda (P.P/pd)' 

North Bkn Hill.-. L 9 
Oakbrldge— ■ — 0.7 
Pacino Dunlop— 3.2 
Pancontinental -■ 2-05 
Pioneer Gone—: 3 *3 

Poseidon 2.55 

Queensland Coal 1.79 
Reckltt&GoJman 4.0 

Repeo - 2.35 

Santos J A 3 

Smith Howard— 4 JB 
Thos. NatwidcL— ! 3.1 
Tooth 5.7 


Vamgeut. 

1.93 

I +0.1 

Wastam Mining.. 1 

5.25 

+ O.B5 

Was tpae Bank....! 
woodtwa Patrol.i 

4.*a , 

1 + 0.03 

0.79 

— O.Q1 


a.s ! 

: +o.i2 

Wormaid Inti. — ! 

F 

3. as | 

1 4 0.17 


AGA , 195 

Alfa-Lava! A.... < 316 
ASEA (Free! - — j 360 
Astra (Freel 665 

Atlas Copco— / 213 

Cardo iFronl 305 

Cellulosa- — ■ 884 

Electrolux B 1 280 • 

Ericsson B- 1 ail 

Esselte 1 610 

Mo och Domsjo , 286 *• 

Pharmacia. 810 1 

Saab Scania Free 730 

SjtmfvtK.:. 182 

Skandia— - — . 545 

SKF 355 

80 rt no son — 185 

StormKopparbrg. 316 
Swedish Match-; 365 
Volvo B (Free) . ..: 381 


Banoo Com'le — 

BastogMRBS 

Centrals — ' 

C.I.R. g 

Credlto Italbno. 

Fiat—— 

General Asalcur- 

Kaloementl ^ 

La Rlnasoente— . 

Montedison — 

Olivetti 

Pirelli Co... 

Pirelli Spe. — ' 

Sal pom — - 

Sola BPD — 

Toro Assle 


83,950 
650 
' 3,595 
13,490- 
3,386 
14,660. 
141,908 
75,720 
1,150 
3,575 
17,850' 
7,5B6 ; 
5,660 
5,680' 
5,549 ■ 
88,496 


SWnzeRLAND 

] Price I + or 
Jury 31 ! Frs. — 


Adta inti .— — 1 

Alusulase— 1 

Bank Leu 1 

Brown BoverL— _! 


HONG KONG 


Bank East Asia - 
Cathay Pacific. ..' 
Cheung Kong — ' 

China Light —j 

Evergo 1 

Hang Seng Bank.! 
Henderson Land: 

HK China Gaa 

HK Elect rlo ! 

HK Kowloon wiu 

HK Land- 1 

HK Shanghai BkJ 
HK Telephone— | 
Hutchison Wpa-.i 
Jardlne Math — 1 
New World DtvJ 
SHK Praps ...— .—1 

Shell Elect 

Swire Pao A———! 

TV— B_ 

Winsor Inds— - 
World Int. Hldgs. 


+ 0.07 MHI . 477 

■ Mitsui Bank- 1,100 ■ 

Mitsui Co 1 511 • 

' +o.l« Mitsui Estate 2,000 , 

• >0.05 Mltaul Toatsu — 400 ' 

+0.01 Mitsukochi -1,830 

- —0.01 NO* Insulators— 809 . 

■ +0.36 Nikko sec- H,460 

' +0.2 Nippon Denso ' 1.280 

1 +Q.B8 Nippon Elect 1,280 

■ - Nippon Express- 1,010 

I +Q.02 Nippon Cakki-. ..'1,650 
1 Nippon Kogaku-, 894 

+ 0 .D 6 N'ppcn Kokan. .. 840 1 

+ 0.15 Nippon Oil 11,230 

+0 02 Nippon Seiko : 490 

Nippon Shim pan 1,300 

• Nippon Steel 205 

! + 0 JB Nippon Sulsan.,..: 560 

Nippon Yusen....- 613 

I — OJI Nissan Motor 1 5S1 

. +0.02 Nisshin Flour 835 - 

j Nomura- 8,730 ; 

......... OlympuB. ' 990 

! — 0 J5 Onoda Cement... 5S5 • 

1 +0.01 Orient Finance... 1,300 
. —0.02 Orient Leasing ... 4.450 . 

1 +o.l Pioneer- — 1,970 

1 +°\|. Sankyo 1.440 ; 

+ 2-S SanwaBank 1,360 . 

I Sanyo EIccL. 384 

1 “S'?! Sapporo _'1.270 . 

' + 2' ? Sekisui House.—. 1.410 1 

■ +0.17 seven Eleven »- 0,700 

. Sharp 850 « 

snimizu Constn.. 615 1 

Shionogl 1,400 

ShlMltK) 1,990 

■ Show a Denko ' 362 1 ■ 

' + or Sony 8,810 1 ■ 

— B'tomo Bank 8,oao 1 . 

S’tomo chem- j 485 . 

I — 0 J& fftomoCorp.- •' 990 { ■ 
< S'tomo Elect -1,210 1 


CANADA 


H# Ip Qm tbg Site Swk 

TORONTO ass 

Prices at 2.30pm >1300 can b 

Jvly3 l aoo CD^P 


High Low Dbai Chug I Sabs Sack 


litre A MCA Int S14'. 
5600 Aberford 360 

5500 AOUkbi Pr S3 1 ; 

800 Aekiands S20<g 

35200 A^ueo E S24I, 

3367 Albrta En SlO’g 

500 Albrta N Sl?l< 

35344 Alcan SUJ3g 

50 Algo Com 521 

7 ISO AJgwna 37 III 

5600 Asamera SB 

4058 Aeo I I S8<; 

300 BC Sugar A 320 

100 BGR A S7i ; 

88 BP Canada S29>< 

200 Banister C S8*« 

15021 Bk BCol 275 

32393 Bk Monti 530 'a 

49156 Bk NScot S’5% 

73153 Bell Can 337% 

1660 Blueskv 225 

1700 Bonanza R 120 

8590 Bo* Valy 397* 

6600 Bralorne 130 

2200 Bramalaa S22 1 , 

14670 Brascan A S247g 

23700 Briwaiar S5'« 

50 Brands U SS’« 

2705 BC Fori* S13 

15290 BC Res 120 

6020 BC Phone S27i< 

38060 CAE S1 17* 

44750 CCL B f SIM 


4100 

Computiog 

42£- 

420 

425 

+ 15 

63892 

LL Lot 

S2SS* 

22% 

22’: 

+ % 

3800 

Comptft in 

300 

soo 

300 


8000 

Lacana 

S&n 


*s 

+ % 

>1300 

Can Bath A S2J 

22% 

23 


23430 

Laidlai* A 

524% 

24 

24% 


3000 

CDiSTO B 1 

S0>, 

fA, 

®S 


71450 

Laidlw B I 

$233, 

23% 

23% 

-% 

1400 

Cons Gas 

£27% 

27% 

27% 

-% 

19450 

Leigh Inal 

S5% 

5 

5% 

+ 17 

aoo 

Con G/ass 

£3% 

23% 

23% 


10700 

Loblavi Co 

$12% 

12 

12 

-% 

3700 

CTL Bank 

SIO'b 

10 

10% 

+ », 

27060 

Lumwucs 

$14 

133, 

14 

+ % 

M0 

Conwa B 

58% 

a% 

8% 


4150 

MICC 

571; 

7% 

7% 

+ % 

HU 

Corpy 

£21 

21 

£1 


150 

usa £, 

235 

235 

235 


>0700 

Coseka R 

90 

82 

90 


25400 

Mrian H X 

518% 

19% 

19% 


100 

Costain Ltd 

Biisa 

13* 

13:, 

-% 

100 

Mem HY 1 

sir* 

177* 

17% 

-% 

37150 

Crownx 

S29 

23% 

28% 

7 >8 


Macmilan 

S37.% 

37'* 

37% 



Uti .al 1 
Par Al.,- 









E! 









aof Holding. ' 

AEGON.. 

Ahold— 

AKZO 1 

ABN - 

AMEV ! 

AMRO..- 

Brodoro Cert .- — 1 
Bos Kails Westm. 
Buehrmann TeW 

Oalland Htas. 

Dordtsche PeTm; 
Elsevter-NDU — .! 
Fokker I 
Gist Brceades .—1 
Helneksn. 
Hoogavene — .... 
Huntr Doug NN . 
Int. Me ueller — 

KLM 

KNP 

Naarden 

Nat Ned Cert ' 

Ned Mid Bank-.. 

Nedlloyd 1 

Oca Grlnten -1 

Omm nron (Van)^| 

Pakhoed .) 

PhiUos — 

Rot ear 

Roc amor — — • 
Rolliruo 1 

RorontO— — ... 

Royal Dutch— .. 
Unilever.— m.— 4 .- 

I 4 a| C Blwir 

■Nr DlwTX.-~.rim*. 

VNUL, — — L 

Weeeanen.— 

WMtUtrVtank— r. 


338 : - 

1003 +0.3 

93.7 +8.8 
357.9 -0.1 
608 I +7 

75 +0.3 

108.3 +8.1 

24B 

16 1 —0.1 

810.5 +8 

173 

173 : —0.4 
ao?.6] +1.5 
86 +1.5 

B3.B +0.8 
164 ■ -0& 
105.3, +0J 
60.5' 

88.4 -0.3 

45.7 -0.5 

160 +1.5 

51.5 +1.8 

79.5 -0.4 

818 +3.5 

161.9* -0.1 
505.5- +05 

86.6 - 0,1 
85.1| -0.9 
46.1, -0.5 
89.3; -0.1 

138.6 

80.8; -0.5 
50.8' +0.1 

184 : —1 
484.5 +1 
338 ; +8 
fil6 • 44 

72.8 +0.5 - 
50 | 



JAPAN 


Toray - _■ 655 

Toshiba EleeL... 453 • 

Toyo Seikan 8,650 

Toyota Motor.— ;i,890 I 

UBE Inds. . 890 1 

Victor. -8,350 ' 

Yamaha -■ . 677 

Yamaieht Bee..... 1,390 : 
Y' manou chi Phm -3,940 , 

YamazaKi 1,540 ; 

Yasuda Fire - 856 




1830 

CU. 

£28 

27W 

26 

955 ! 

—40 

10100 

Cad Frv 

£22 

213, 

?? 

725 

—35 


CamlxKJg 

523% 

23% 

23% 

1,350 1 

-20 

114050 Camp RLk 

$23% 

225s 

23% 

3.110 

—10 


Camp Res 

155 

150 

150 

530 / +5 

3347 

Camp Soup 

$34% 

34 

34 

1.900 : 


20750 

Cam pea u 1 

$25% 

25 

25% 

1,030 


5526 

CCem ex p 

£14 

14 

14 

1.530 > 

—30 

1036 

CDC f 

66% 

6% 

6% 

3,750 ' 

— 250 

250 

C Nor Waal 

£13 

13 

13 

B40 

+ 23 

1625 

C Pack/* 

£17% 

17% 

17% 

1,1 SO 

—40 

450 

CS Peie I 

400 

400 

400 

1,420 : 

—10 

400 

Cdn GE 

$93 

93 

93 


Price .+ or 
Yen — 


Surveillance A— 

Swissair- 

Swiss Bank 

Swiss Reiitsoe — 
Swiss VolksbK— 
Union Bank—- — 
Winterthur Inti... 
Zurich Ins. 


AUSTRALIA 




. Price • + or 
July 31 'Aust K — 


ACtlntL- 3.58 ' 

Adelaide Staame 1 U.O , +0.4 

Amoor — - 3.15 1 +0.01 

ANZ Group — 4.82 ! +0J17 

AmpolPeL ..| 3.1 : +0.05 

Ashton. 1.7 +0.01 

Aust. Guarantee.- 3.0S I +0JB 
Aust. Net. Inds -J 8.6 ' —Oja 

Bell Group. 8.4 ; +OJ4 

Bell Res_ : 4.2 ; +O.B5 

Bond Corp Hldgs! 8.85 1 +0.00 

Boral — .... 3.98 . +0.33 

Bougainville.-..—: 2.65 +0.05 

Brambles Inda. — 6.1 ■ +0.1 

Bridge Oil— - — - 0.68 ! +0.M 

8. H. Prop • 8.06 — OJI2 

Burns Philp— »S 6^0 i +0.22 
CRA.— — — “! 5.68 +0.00 

CSR 8.63 +0J! 

Chase Corp.— '.5.1X0 .+0.03 
CtaremontPet— ' 0.63 

CoVes-Myer 4.7 +0.00 

Comakta “A"..—: 8.8 +0.U 

Oomolidated Pet; 0.1B — 

Costain Aust 1.9 — — - 

Elders IXI 4.7 +0.15 

Energ Roe. 1.62 +0.02 


Ajinomoto. 1,770 

All Nippon Air—: 1.080 . 

Alps Eleotric ] 1,650 

Amah l Cham 1 820 

Asahi Glass 1,200 , 

Bank Tokyo— 930 ■ 

Bridgestone ) 635 

Brother Inds i 686 - 

Canon — 898 • 

Casio Comp. '1.330 > 

Chugal Phamu... 1^10 ' 

Dalai-..- 1,550 ' 

Dal-ichl Kan. Bk. 1.640 , 
Dal Nippon Ink... 468 
Dai Nippon Ptg m <i,B 40 
Dalwa House— ...1,470 
Daiwa Seo...— 1.780 > 

Ersal -'1.880 

Fanuc — - 6,180 ■ 

Fuji Bank— 1.580 { 

Fuji Film — 8.610 • 

Fujisawa 1,280 

Fujitsu ! 844 

PJrukawa Elect. I 47S 
Green Cross-.— 71,870 
Heiwa Real Est.-.l.aOO 

Hitachi - 775 

Hitachi Credit.... 1,950 

Honda— ; 995 

Indl. BK. Japan. .1, Bio 
ishikaw&llmaHrj 405 
Isuzu Motor— .J 356 

ftoh (Cl 1 640 

ItoYokadO 4.440 | 

JaL. • 10,900 

Jusco 1,680 

Kajima 2,000 

Kao Corp '1,590 

Kawasaki StoeL. 811 

Kirin — — 1,660 

Kobe Steal— 188 
Kamatsu — — — 458 
Konishlroku — 643 

Kubota 398 

Kumagai — 870 

Kyoeara... — — 3,49a 

Marubeni 406 I 

Marul —.2,810 J 

Mazda Motor*. - 371 1 

Meija Salks— — „ 820 < 

MEI — 1,290 1 

M'bishi Bank . — 1,580 | 
M'bishl Chem—- 885 | 
M'bishi Corp ...— 850 

M'bishl Elect 403 1 

M'bishi Estate. -9,220 I 


SINGAPORE 


; Price : + or 
? ™ 


Boustead HldgsJ 1.01 . 
Cold Storage I 3.30 ; 

Denting 1 4.34 ' 

Haw Par. Bros....- 2.85 ■ 
Hong Leong Fin— 1 2.87 ; 
inchcape Bhd.. .J 8.12 ■ 

KeppeiCorp l 1.61 ; 

Malay Banking - 3.64 
Malay Utd. Ind - 1.40 . 
Multi Purpose. — 0.45 ' 
OCBC 


SO CG bnresi S54<* 
265646 Cl Sk Cora S17 
4700 C Manxmt $24), 
16022 C Ocdental $17 
75664? CP Lid SMI; 
43079 CTire A f 314% 
2035 CUUI A I S19U 
347 CUUI 8 SI9'j 
1300 Cantor S13’» 
3600 Cars S10L 

600 Cara A f $9), 
1140 Carl OK SU% 
33151 Carma A 17 
3*25 Celanese $15% 
50400 CentFd A So'* 
1200 Cenirl Tr S19U 
150 Cnieftan S8% 
WO CHUM B I SSOL 
4062 Conunco $12 


* 131367 Crown. A I S13 

" 300 Czar Res 125 

1100 Oenisnn A p 25% 

* 13700 Demson B 1 $5% 

,7 500 Deveicon 325 

* 4350 Dlcknsn A I 30 

4 J639 DKknsn B $7% 

12215 Dotasco S24% 

, 103900 Dome Mine S7' a 

,* KSOO Dome Peie 10 s 

,500 0 Teuie $1913 

1 733 Domuu 530% 

. 100 Ou Ppm A $36 

J 14080 oylez A $17% 

3 100 E-t Ftn seo 

. 126166 Echo Bay $ 22 % 

,* 22000 Emco S 2«4 

, 3050 Equity Svr 405 

, 4 1000 FCA Inti SIS'- 

* 33250 Rcnbrdg 518% 

9 8450 Fed IM A $17 

, 100 Fed P ton S30 

4 S 00 FCny Fin 514 % 

, SO Ford Cnda Sl56'i 

* 100 Gandall 58% 

300 Gaz M«r Si2% 

. 1751 Case Comp S5% 

* 650 GendB A $193, 

400 Genfctar L S573, 

1050 Gutm Yk *18% 

’ 1 1650 GibrtOr S0% 

f 4500 GDKJccrp 1 5(53, 

* 600 Gratfon A f $ 191 , 

7 700 GL Forest S25 

. 50 Gf Pacific W5 

^ »#90 Grwyhnd SSR’j 

. 3260 GuarPA I SO', 

4 9323 GuK Can S13' a 

1204 Hayes D SIS 

1521 BO Hees Inrt S32', 

. 370 H BayMn s 56% 

939 H Bay CO $28 

.* 9615 Husky Oil S7<* 

4 17111 Imasco S36 

.* S503 hnp Oil A S3D, 

’ 3B10S Inco S1S% 

11300 In dal $14), 

3M0 Inland Gas S 12 

, 57000 Innopae $17'; 

4 40*4 Inter City SIS’. 

4 7100 Inti Thom $ 11 % 


103 IDS 
19% 19% 
30 30 

36 30 

17% 17% 

60 60 
21% 22% 
29% 29% 
400 400 

1B% 10% 

18*4 18% 

16% 17 

30 30 

M% 14% 

156% 156% 
»% B% 


21420 Magna A I 5343* 
4330 Mantime I SIS 
250 Minrf Res 270 
49500 Mini Corp $6% 
500 Moilai £14 
K39 Mol son A I HB% 
640 Motion B $»% 

1300 M TryscO $12% 

90979 Mows S3£ % 

5812 Mol Bk Can S25% 
am Ml Vg Tree S27% 
4400 NK CapA 1 $0% 

37270 Noranda 517% 
1156 Moreen $121, 


Hgh las Ctae Chsg 1 Sales Sack High low Oen Dmg 


8291 Bears Can Sl?% 
7«s Shan Can Si9% 
13320 Enerritt 56% 
10400 SouHtm SJ41* 
i 9200 Spar Aero t 525 
19250 SfdCO A S22 * 
2000 Sulpha 45 
33140 Teck B 1 $22% 

4402 terra Mn 205 
2600 Tevaco Can S2S% 
<6100 Tnom N A S29 
15707 Tor Dm Bk $32% 
288 Tor Sun $29 
2510 Toisiar B I S35 
2500 7 owl Pel £22% 

20650 TrCan R A 90 
000 Trns Ml Si 3% 
12774 TrnAJia UA S28 1 - 
51302 TrCan PL $16% 
650 Tnlon A S32% 
8002 Tiimac 250 

444 Trirec A I £27% 

IM Truer B 527% 
9750 UtsUr P 131 

« Un Car end SIS’, 

250 U Enipnso $11% 


15 15 

270 270 

6 % 6 % 
14 14 

23 28% 

27T fl 2fl% 
12 % 12 % 
35% 35% 
24% 24% 
27 27 

9% 9% 

17% 17% 


1959 

ND/cn on* T 

$11% 

11% 

11% 

-% 

10000 

U Canso 

40 

40 

40 

948 

WC Oite 

£93, 

9% 

9% 

■ '4 

1 1000 

VorMI A 1 

190 

IBS 

105 “ 

44290 

Nor Tpi 

£39 

30S* 

38% 

-% 

750 

Vo/911 B 

190 

190 

190 - 

0700 

Northgat 

460 

450 

460 

+ 15 

4250 

Vulcan Ind 

55% 

5% 

6 

739067 Nva AHA 1 

445 

435 

440 

-5 

4540 

WaW-ei R 

S37H 

37% 

37% 

1200 

NO* SCO W 

£10% 

10% 

10% 


3080 

WCOJ-V! T 

£13 

13 

13 

39600 

Nu West 

27 

23 

23 

-4 

62000 

WiKlmin 

S6j 

P, 

61, 

500 

Nurrwtc 

$7% 

7% 

7% 


545 

Weston 

$33% 

33 

33 

1000 

Oak v. cod 

220 

220 

220 


13601 

Wood*d A 

SeJ, 

6% 

6-% 

3000 

Oakwd a t 

105 

100 

ICO 







650 

Omega Hyd 

435 

425 

435 

+ 10 






22130 

Oshawa A 1 

5231- 

23% 

23% 

+ % 

F - No 

voting ngnts 

Of 

Mrerricicd vobng 

7200 

PacW Airl 

£18% 

IB 

18% 

+ % 

rignts. 






104230 imp, Pipa 

£39% 

38 

38% 

1250 

Ip sea 

S8% 

8 

8% 

16325 

IVBCO A 1 

631% 

21% 

21% 

5200 

Jarmock 

S25H 

25% 

25% 

1003 

Kerr Add 

S14% 

14% 

14% 

1900 

K.enj Gld 

S21 

20% 

21 

8290 

La nan 

S24i, 

24 

24 


17150 Pgurm A 1 
550 P amour 

6200 PonCan P 
6910 Pogasus 
1100 Pompina 
5900 PJewl A I 
60 Pmo Poira 
154445 Placer D 
1150 Poco Pol 
5200 Pour Cor I 
300 Precamb 
7700 Proviso 
4200 Oue Slurg 
03M OuM+cor 
75650 Ranger 
1700 Rawock I 
451 Rcdpath 
7030 Rcgrom R 
11700 Reiunan A ( 
40031 Rid Atgom 
1300 Rogers A 
2605 Ropers B I 
50 Reman 
11692 Royal Bnk 
8560 fiyTrcu A 
71027 Royex 
914 SHL Syst 
95? Sit. CemA I 
2620 Scoi Paper 
400 Scons i 
22004 Seagram 


9% 9% 

52% 22i? 


9’.' 9% 

25% 25% 
7% 7% 

1«! 16% 
310 310 

19% 19% 

410 430 

16% 16% 
465 470 

6 % 6 % 
27% 27% 
200 200 
28% 29 

22% 22*i 

21% 21% 
21 % 21 % 
9% 9% 

31% 31% 
30% 30% 
320 325 

2S-I, 253, 
16 IB 
16'- 16<* 
39% 39% 
7B% 70s* 


MONTREAL 

Closing prices July 30 

37963 Bank Mom S30’- 30 30% 

1400 BomomiA 522 % 21-% 27% 

9425 BomiudiB £22% 21 J, 27% 

3100 CB P.ik £78% 27-', 73% 

212338 Cascades 5i8-% ir% ir* 

400 CIL £70% 70% 70% 

4200 CenBaih $74 23 % 23% 

4096 DcmT.lA SIC** 19% 19% 

5760 MnlTrsl $12% 17% 17% 

59937 NalBk CdJ 525 247, 24% 

6385 Mover ro £17% 17% 17% 

10300 Power Corp £17% 16 % 16-g 

2211 a prmigo S'9% 19% 19% 

750 RollandA Sl4% 14% I4J, 

170 RollandB S14N 14N 141 . 

47745 Royal Bank £3<% 31% 31% 

1500 RovTrsiro 531% 31 31% 

1050 Sti-intwaA $47% «% J2% 

olai Sales 3.005.203 shaios 


Indices 



NEW YORK 


. Since Cmp 


SOUTH AFRICA 

{ Price j + or 
July 31 j Rand - — 


Abercom — —.- J 2.4 I 

AE4Cl_ ! 13.6 ■ 

Allied Tech 1 76 

Anglo Am. Coal— , 34.1SI —0.6 
Anglo Am. Corp J B0.25 +0,5 
Anglo Am. Gold—; 855 ' +5 
Barclay* Bank— 21.25, +4.2E 

Barlow Rand 18.4 , + 0.16 

Burials ! T9. 5 l +2.25 

CNAOaJlc 1 8.35, 

Currie Finance.-] 4.1 j 
De Beers...— 30.35 +0.6 

Dreilontein 56.25 +0.7S 

F. S. Cons 35.25; 

Gold Fields S.A 42 | — 

Higtivelp Steel ...| 6.6 • — 0^ 

Malcor — i, 10.10. - 

Nedbank | 5.9 . +0.4 

OK Bazaars. 14.75. — .. 

Rembrandt.—.... 74 . 

Rust Plat ~! 46 + 1.25 

Sefren . 16.75 

Sage Hldgs— ' XO ; —0.6 

5A Brews 112 l +n.« 

Smith (CG> ' 28.85 +0 2$ 

Tong ait Huletts.1 7,6 — 

i J 


•Industrials' 1779.39. 1766.57 1773.90 1810.04 1791.62 18093)3 1502^9 1309.03 41.22 
I ; I , (2.7| . 27/1 '127,001 2/7/52 


H'me Bnds- 



•OaysHigh 1794.15 11788.951 Low 1741.56 (1752.95) 



Son DxnyAaiton 


July 

24 

High 

law 

Ifigb 

2E2J2 

28L24 

(2/7) 

224-68 

P2/D. 

28224 

.12/7/881 

B7J6 

252-70 

283.49 

252.70 



(22/11 

onm 



idem; 


Minydiai 

Ind. P/E Rolo 

long Gov Bond field 


N.Y.S.E MI COMMON 



Year Ago lAypna) 


RISES AND FADS 



M, 

Ju*r i 

«v 

31 

30 

W 





High 


M6.» in; 

m ca/ 


is 1 * 



< July July July July ' 1986 

31 30 . 29 28 High Low 


A» oidfriMiBDi ■ 1123.5 ' 1108.7 ‘ 1105.1 1084.7 !l247.0 17-SI 1010.8 I2.-1I 

Metals AMnls. (1/1/801 . B07.B : 800.8 - 500.0 ' 432.1 , 802.0 (24 ;8) • 481.1 (20.51 


AUSTRIA I 1 

C redi tbk Aktien (30/12/8)’ 230.SB. 230.SB; 223 Jl, 2S0.SS 2S6.S4 (25:4) ' 226.58(5/31 


BELGIAN J 

Brussel SE (1/1/84) HtMT 3B2S.4S; 3B26.59 36EI.40 3748^8 (7/7) 2768.91 (15.11 


DENMARK 

Copenhagen SE (3/1/83)- 197 JO 20230. 200.0 L' 202.20. 250.70 (18/4) , 187.90 .31.7) 


FRANCE 1 

CAC General (81/12/82) 370 J UOJ . 379.0 ' 381.5; 411.3115/51, 267 J (2(1) 

Ind Tendance <31/12.821 14b J 145.S j 144.8 I 146.0 : 154.5 <12/5) • 101.6 v2/1| 


GERMANY j ‘ ’ 

FAZ Aktien (51/UiSOi 007.94 611.10- 602.78- 813.31 753.B8 (17/41 5BS.0E' 22/71 
Commerzbank (1/12/5S) 1 1825.1 1842.0 , 1809.5 j 1845.3 ; 2270Jil7/4) ! 1782.4 1 22-7) 


HONG KONG i 

Hang Seng Banki3t/7/M1 1656 JB' 1847.64; 1B6MJ, 1847 J9 1885.65 (7/51 -1B5S.G4 (19/3) 


Banca Comm ltaf.(T97Z) 757.71.' 725.75.' 729 JJ; 731.65' 90B.Z(HW.-fi) ] 4M.07 |2«'»J 


NMdcel (15/5/491 -17509.7 '17739.0 !l7720 J '16038.9 'lBB5fl.59 (25/71 'l2Ml J 1*1/1) 

Tokyo SE New (4,1/681 1420.32' 1450J7 1434.20; 1456.40; 1456.40 (28/71; 1025.85 |2 Ml 


NETHERLANDS ! } ‘ 

ANP.CBS General fl370r 288.0 483.1 281.5 : 384.3 294.4 111/71 240.4 .3 3) 

ANP.CBS Indust (1070/ 1 285.4 ) 284 3. \ 283.4 | 285.6 I 293.7 (ll;7l 234.0 <5.31 


Os/o'seTi/I-BSi • 339.86' 836.12; 3B2.H2 : 337 JbI 402.91 <18/11 I 552 JZ .28/7) 


SINGAPORE / , I I 

straita Times (30/12/66) 741 J 4 ] 748.30 745.44; 732JI, 778 M (23 61 665.54 (28/4) 


SOUTH AFRICA . i I 

JSE Gold (28/9-711 — I 1341 J I 1541.5 1331J) j 1541.9 (Mil > 1109.1(21.41 

JSE Indust (28/9178) . — [ 1220.5 I 1216.B | 1210.6 | 1220 J (50.7) ! 1019.5 (2/1) 


HYSE-Consofidated 1500 Activss 

Stacks 3.80pja Ctanga S> 

TraM Price enDay Tr 

1.767 JOB 6*6 - Tanee V 

1.S31JQ8 65VS + Mi ATT 81 

1JSS.800 7V, ik* MsBmta 71 

HI JOB II 4 * - VS USX CP 7* 

857.780 132S* + *k Ulada- 6! 


Stacks 

3MpM. dam 

Tradvd 

Priea 

on Day 

84BJ00 

29 V, 

- % 

814X00 

23ta 

unch 

767.700 

37¥» 

With 

758300 

lih 

- V* 

697AM 

24Mi 

- 4* 


SWEDEN 1 

Jacobson A P (31/12/65) 2446.70 

24S8.74 

2448.75 2482.77 

2510.66 (7/7) 

172937 (291) 

SWITZERLAND 

SwIsaBankCpn/BI <12/6», 685.8 


602.0 <25/71 

WORLD 

M.S. Capital Inti. <!/W0»i — 

330.0 

» 

526.3 | 328.4 

351.4 <4.-7) 

249.8 <25.- 1) 


Ilatakl Minis 
Camyesae 


MONTREAL Pentode 


* Motes pastes figore 



IEE 3 E 3 DC 003 


High 

lew 

2,442.85 (21/3) 
3.129.11 (1B/4) 

1J34.0 (18/71 
2.754.8 (17/21 

I.623J3 1 IB/41 

lJ86i (22/11 


t ivTT\ XT Chief price changes 
I A fill LIVJll (»n pence unless otherwise indicated) 


Viewplan — 
Warrington. 


88 + 1 ! 

— 78 +9 


Amstrad - 

126 

+ 4 

FALLS 

Brit. Steam 

258 

+ 16 

Tr MM 03-07 

C1177fc 

Cray Elect 

315 

+ 7 

Tr 2%% IL 11 — 

£106% 

Hargreaves 

253 

+ 11 

Barclays. 

498 

Dimont Hldgs. 

164 

+ 8 

Blue Circle. 

568 

Mackay (H) 

112 

+22 

Cement-R’stone 

118 

Matthews (B) 

250 

+ 12 

Gowie(T) 

187 

Milford Docks 

72 

+ 7 

Tzinrhn 

209 

Ransom (Wm.) 

330 

+25 

Metal Q 

143 

Rowntree Mack — 

412 

+ 12 

600 Group 

100 


• Saturday July 26 : Japan Nikkei 17,998 J. TSE 1.445.80. 

Base value of all bidfcea are 100 oxsapt Braasefa SE — 1.000: JSE Gold— 
2SS.7. JSE Industrial— 264.3. and Australia. All Ordinary and Metali— 50 0 - 
NYSE All Common SO ; Standard and Poors— IQ: and Toronto Composite and 
Metals — 1 MB. Toronto Indices bsssd 1875 and Montreal Portfolio 4/1/83. 
t Excluding bonds. 6 400 Industrials plus 40 Utilities. 40 Financials sad 20 
Tie os ports, e Cloud, u Unavailable. 


For an increasing number of decision-makers world- 
wide, the bestpossible start to the business day is 
the Financial Times. 

The earlier it is in your hands, the greater 
value it is to you as a working document. 

Now the Financial Times has a hand delivery 
service in 


BRUSSELS 

So you can start your business 
day with the finest international 
news briefing in the world. 

For farther information please 
contact Philippe de Norman 
d'Audenhove, Tel: 02/513.28.16. 


U 


HAND DELIVERY 
SERVICE 


BONN/COLOGNE/DUSSELDORF/ESCHBORN/ 
FRANKFURT/HAMBURG/HESSI5CHE BERGSTRASSE/ 
HOECHST/MUN1CH/OFFENBACH/RUESSEL5HEIM/ 
STUTTGART/VIENNA 

Your subscription copy of the FINANCIAL TIMES can be hand-delivered 
to your office in the centre of any of The cities listed above. 

For details contact Bemd Wokurka. Tel: 069 75980. Telex: 416193. 


GERMANY 
& AUSTRIA 


For an increasing number of deas on-makers worldwide, the 
best possible start to the business day is the Fmancial Times. 
The earlier it is in your hands, the greater value it is to you as 
a working document. 

Now the FmanriaiTancs has a hand delivery 
service in 

GHENT 

So you can start your business day with 
the finest international news briefing 
in the world. 

Ebr (tardier 
i nfo r mat ion 
contact 


It’s attention to detail 

that makes a great hotel chain, like providing 
the financial Times to business cheats. 
Complimentary copies of the Fmancial 
Times are available to guests staying at the 
Beach Plaza Hotel in Monte-Caiio, and the 
Hotel de la Tremoille in Paris, 


FINANCIALTIMES 

EUROPE'S BUSINESS NEWSfttPER 





























































































v {< .\ 


! f S . 


Financial Times Friday August 1 1986 


Prices at 3pm, July 31 


NEW YORK STOCK EXCHANGE COMPOSITE PRICES 


12 Monti 
Hie* Low 
26% 131; 

30 3114 

33 III? 
253b 133, 

15 9% 

601b 37U 

163, 11*0 

*0% 283, 
163a 10 

32 Z&1 

55 2S3g 
32 10*8 

161, 9< s 

01, 7 

31 17 

333g 16 
203b in, 
32> a Ml, 
°% 55b 

163, 131, 
201, 15% 
1 W« 73b 

66), 421, 

283, S3, 

53, 2i, 

41% 2S&, 

273, W 


P/ Sb 

Dw. YU. E IDOtHqb 
AAR • 44 1 1 16 W 203, 

ACT 93 3 9 205 233, 

AFC a 08, 3 16 255 30 

ACS 12 42 ITS. 

A MCA 272 4 II 

AMR 13 4479 53 

ARX 711 6 3 10 38 113b 

ASA 2a 63 868 31', 

AVX 3 1 619 103, 

AZP 2.72 9 5 6 761 28', 

AbtLb s 84 I 7 23 301* 50% 
Accowase 22 49 2276 26*8 
AcmaC 40 4 1 196 10 

Acme£32D 4 1 19 II 73, 
AdaErl.SOe 92 50 203, 

AdmMI 40 1 3 14 47 307, 

AdvSys83l SI 15 > Ifii, 
AMO 5774 16'; 

Adobe n 70 5 'a 

AdoO pMB4 13 25 14i g 

Adob pi 2 40 74 29 17 

Advest 12a 8 12 153 16<s 

AefnLf 264 4.4 10 2006 60 

Ahmnaa 46 1 6 6 1462 251, 

Aiieen 95 16 43, 

AirPrd 3 80 2 4 62 2427 34% 

AirWtl 60 3 4 15 34 171} 

AIMoan.GOc 25 7-16 

AlaP dpl.a/ 89 12 93, 

AloP pi 9 9.1 £2»98<; 

MaP pi 0.44 9 1 2440 104 

AlaP pi 8- 16 9.1 =100 BO 

AlskAIr .10 1 0 17 326 153, 

Albrto s 21 10 22 26 21% 

AlbCuUCl 1 2 18 19 185 b 

AXrtara 64 1 9 16 167 435, 

Alcan 90 2 7 4550 29', 

AtcoSuJ 24 31 18 200 403, 

AtakAU 1 2.8 97 373, 

AhunJf 33 4 36'; 

AJIgCp 1 541 15 14 1080 ti UK 

AlgCp pl2 86 10 44 28 

Alflfnl 35i 24 375 15 

Algln pf2.!9 IB 125 13 
Algl pICt 12521. 96 56>} 

AllgPw£80 5 9 12 1587 473, 
AJIenGs .56 3 3 16 320 19 

Allan pit 75 6.9 6 25% 

AiidPd 13 162 42 'b 

AldSgreil 80b 43 3497 42 

AldS pfC6 74e12 20 571; 

AldS plD 12 12. 4 1041, 

AldStr si 16 2 4 13 662 49', 

AlWSup 184 75 b 

AllisCh 273 35 b 

AlrsC pi 2 30'; 

ALLTL 1 96 4 9 12 160 u40' 

Alcoa 1 JO 3 5 4950 34i, 

Ama* 782 10', 

Ama* pi 3 6.8 3 341, 

Armies 27f 2575 173, 

ANes pO 50 42 4 64 

AmAgr 870 % 

ABakr 13 11 293 b 

ABramB 05 4 3 12 1312 94 u 

ABid DC 75 82 4 333a 

ABWM .90 3 4 18 109 2S% 

ABusPi 76 2 5 16 20 301, 

AmCanT.90 3 6 13 319 823, 
ACan p»13 75 12. 1 117 

ACapBO.20 9 1 101 24i, 

ACapCB.736 89 3 3(P, 

ACMR n.15d 6 14 77 2 DSb 

ACantC 22 4 

ACyan 190 2 4 24 1244 78', 

AElPw 226 7 6 12 3275 291b 

AmExpl 36 2 3 11 45*159% 

AFaml s 40 1 2 23 364 355, 

AGnCp I 12 28 11 115140% 

AGnl wt 46 19 '-> 

AGnl p(A4 93a9 3 190 52', 

AHom 02 3 1 15 4 423, 

AHaiSI 78 71; 

AHanfpn.95 9 5 9 21 

AHomaS 10 3 5 18 1960 B71; 

Amr1ch7.0B S3 13 817 136^ 
AlnGrp 44 3 22 748 135®, 

AIGp pf5S5 2 7 1 216 

AMI 73 5 1 2172 14 

Am Mol 584 3>, 

APrnd .50 21 57 148 23% 

A Prut pU 50 6 9 2 51 

ASLFla 247 135, 

ASLFI pf2 19 10 147 215, 

AShip .80 7.5 8 5 IDS, 

AmSld 160 44 27 652 36', 

AmStor 84 1.4 14 IBS 62<; 

ASfr PIA4.38 6 0 28 72*7 

ASar plB680 12 2 58*2 


Oft 
Dost Pray, 
law Quote Don 


?% % 
10', 75b 
103'; 75', 
108'; 78b 
101', 67tj 
26', M', 

25 93, 

23*, 173, 

491} 267, 

345b 223, 

463, 3? 
40', 26 
471; 22', 
101 7S<} 

28'; 25% 
383, 143, 

193, 13*8 

97 *, S3'; 
49>; 28', 
27', i6*j 
287, 23 «j 
441, 16'} 

49'; 363, 
66 57 

1141, 1021, 
53«j 25', 
10*, Jr, 
6®, 3', 

■HP, 263, 
40', 26', 
461, 311} 

17 10', 

36 Z7l; 
33', 163, 
135 65 

I', % 

31', 19«, 
105 S3', 
343, 28 
299, 20 r , 

36', 2S3b 
BS 501, 
119 V) 110% 
247, W% 
327, sj, 
34', 16'; 

77, 4 

793, 485, 
30 10', 

70', 401b 

36 IB's 
44% 27', 

23 10', 

563, 51 'b 
44'b 32ifl 
131, Ti, 
251, 19', 
921, 541, 
1371 b 663. 
141 813, 

226 137', 

27 13'} 

5 2 U 

251, 137, 

52 501, 

151b 6 
22 131, 

159b 07, 
46-b 27 
71', S3', 
81 66 
61 «; 541, 
36 19', 

50 377, 

50*} 39 

39 21 7, 
211, Bi, 
601, 66 

40 113, 

30 17', 
349, 19', 

31 19', 

115, 91, 
313, 22 
8*, 13-18 

70', 53', 
45 271; 

161; 113, 
35', 16’, 
36', 21 

65, 

241, 14% 
23', 
611, 363, 
29% 22 
581, 301, 
1131, 63'} 
13 Ti, 
19*, 101, 
1*% 10', 
13% 7* 

15a 1-16 

195, 101; 
06', 613, 
34i, 31 

32 29', 

201, 12 
20', 121, 
33 'a 281, 
49 21 

221, IB 
12 6'; 
26'; 17', 
17*, 13'; 
S9-', 3I-, 
in, 8 
241, 18'; 

317, 191, 
35 17', 

233, 10 

255, 341, 
5*3, 31'; 
W% 295, 
2125, 96 
141} hi, 
22*; 163, 
*»% 255, 

67', 45', 
162 109 

16', 10U 
171, 8*r 
27'; 1b», 

31 111, 

383, 233, 

S’, 31, 

29'; 191} 
47'; 30', 
4(U, 37 
363, 21*, 
27*, 16% 


6 3 10 38 111, 

6 3 868 31', 

3 1 619 101, 

9 5 8 761 28', 

1 7 23 30M S0% 
22 49 2276 265, 

4 1 196 10 

4 1 19 II 73, 

02 50 201, 

1 3 14 47 30', 

5 1 15 8 161, 

5774 16»; 
70 5-', 

13 25 M ' a 

14 29 17 

8 12 153 161, 
4.4 10 2006 60 

1 8 6 M62 253, 

95 16 4J| 

2 4 62 2427 34'; 
34 IS 34 IT*} 

25 7-16 

89 12 01, 

9.1 =250 98'; 

9 1 =440 104 

9.1 =100 B0 

1 0 17 326 153, 

10 22 26 21'} 

1 2 18 19 165, 

1 9 18 167 435, 

2 7 <550 29', 

31 18 200 401, 

2.8 97 371, 

33 4 36'; 

15 14 1060 uTQ2 

10 44 28 

2 4 375 15 

IB 125 13 
21. 96 56*7 

5 9 12 1587 473, 

3 3 16 320 10 

6.9 6 251, 


112 20 57'} 

12. 4 1041, 

24 13 662 49', 

184 Tbs 

273 35, 

2 30'; 

4 9 12 160 u40', 

3 5 4950 34', 

782 10', 
6.8 3 341, 

2575 173, 
42 4 84 

870 

13 11 291b 

4 3 12 1312 94U 

IJ 4 1H, 

3 4 18 109 26*; 

25 16 20 301, 

3 6 13 319 821, 
12 1 117 

91 101 24', 

8 9 3 303, 

6 14 77 2D% 

22 4 

24 24 1244 78', 

7 6 12 3275 291, 

2 3 11 4541 59', 

12 23 364 355, 
28 11 1151 40*, 

46 l9>-> 

i9 3 190 52', 

3 1 15 4 421, 

78 71; 

9 5 9 21 

3 5 18 I960 871; 

52 13 B17 136*; 
3 2? 748 135% 
2 7 1 218 

5 1 2172 14 

584 31, 
21 57 148 23% 

6 9 2 51 

247 13% 

10 147 21% 
7.5 6 S IDS, 

4 4 27 652 36', 

1.4 14 1B6 62'; 
60 28 72*} 

12 2 58'; 


ATfiT 120 51 16 7902 24 


AT4T pflb* 7 7 
AT AT pO.74 7.7 

AmWtr 1.12 3.0 
AmHott 

ATr pr S 92 7 S 
ATr sc 

Aroams 96 40 

AmeaOs.10 .4 
Ametek 1 3.9 

AmovSaOB 9-5 
Amiac 
vJAmfsc 

Amoco 330 5.7 


7.7 152 47% 

77 807 48'; 

3.0 12 186 37'; 

63 93, 

75 4 79 

1126 35 

40 9 12 24', 

.4 21 4056 25', 
3.9 IS 142 26'; 
93 15 111; 

21 71 25 

54 2', 

57 10 H3O7650I, 


20*i 20% -*. 

23% 23% -'i 
29% 29', -5 
17', 17*, - V 
1Q.- a 10% -3, 

51'j 51'; -1 
dll M', 

30% 31', +1 

10», 10% +«t 

2B% 28% — *i 
4fl% 50', +1 
25% 25% -% 
91, 91, - >, 

7% 71, 4 % 

20 % 201, -*, 
301; 301, -% 
16% 16% 

15% 15% 

5% 51, 

13 1, »3% 

163, 161, -% 
15% 15% -I, 
59% 59% — *; 
25% 25'; -i, 
4% 4% h-% 

34 34 

17% 17% 

13-32 13-32 + 1- 
93, 9% 

90'- 98*2 
102% 104 
90 90 -3 

15'} 15% 

21% 21% -*, 
16% 1B% -% 
43% 43% -% 
29 29% + % 

40% 40% 4% 
36% 36% -% 
36*, 36% 

96 101% 4 3'. 

27*; 28 - 

d14l; 14% - ', 
d12*, 12’; -1 
d51';53 -5 

46% 47% 4% 
I7*; 17% - 1" 
25% 25% -% 
40*} 413, 4 1- 

«% 41=1 -% 
57% 57% ♦ % 
104 104% 4 % 

48% 483, -% 
7% 7% 

3'; 3'; -% 
»*; 30% -% 
39% 39% 4% 
333, 34 -% 

103, <03, 

34 34% -% 

d1B*~ 16?, -% 
d82% 82% -3* l 
C13-1613- 16- 1- 

29% 29% 4% 
93% 94 
33% 33% -% 
28% 26% "% 
30% 30% 

81% 81% -% 
117 117 

24 24% 

3(P, 303, 4% 
19", <9% -% 

4 4 

77% 773, +% 
23% 20% 4% 
59% 993, 4 % 
34% 34% -% 
393, 39% 

10% 19% 

52', 52% 

42% 42% 4% 
7*, 7% - % 

20% 20% -% 
86% 87% +1* 
135 136 4% 

133% 134 -% ; 

218 218 
13% 14 
3% 3% - % 

23*, 23*- 4i, 
51 51 

13 13*; 4% 

20% 21% + % 
10% 10% 4% 
36 36'; 

61% 61% -% 
72 72% 4i, 

58% 56*; 4% 
23% 23% -% 
47% 47% 

48% 48% 4% 
37% 37% 41, 
9% 9% 

79 79 

341, 35 4-3, 

24 34% + % 

24% 24% -% 
25% 25% -1 
11% 11% -% 
34*, 24% 4% 


Vat 

IZMMfe ?! Sb don Prev. 12 Mart) 

Hi|* lew Stack Dm. YH. E 100 b High law 0 dm On Kgb Dm Sock On 
44% 27*4 BOvHR Si 48 3 9 16 405 383, 38 38 -% SO% 35% CrwZaf I 

64% 41% arming 120 2.0 14 3471 59 5B<, 58% 4% 243, 17*« CrysB n 

56% 38% BoiSeCI 90 3 5 17 32S 54% 541, 5*v 4i» 52% 29 Culbro .B0 

47% 28% Balt Bar 10 3 31 194 37% 37 37 -% 28% 7% CuHnel 

51 23% - - -- — ‘ 


Gfc'gi 

P7 Sta On, Pre». 12 Manlh 

Dw. YM. E 10b Ugh law tana Dm High law Suck 
I £7 132 37% 37*, 37% 4% 


Ch'w 

P' Sb Bob, Prey. 

Rv. YM. E 1 00» High law QdmOb, 

G G G 


Cage 

Mh P/ Sis OmPid. 12 Msnd> 

law Sack On. YM. I lOOt High low Qdm Qua High Urn Stack l 

271; 20% towlll p*2 31 88 =50 26% 26% 26% 14% MOOrM * 


a-gc 

P/ Sb Dan Pm. 

Di*. YM. C lOOrMgh low CkwaOua 
f 3 1 486 17 17 17 -% 


Borden* 1 12 24 16 520 46% 45-", 46% 4% I 78% 52% CumEnZJO 


10% C urine 1 10a 


38*; 193, BorgWOBb 2 6 14 884 34% 34 34% - 1, 13 *0% C urine 1 10a 

353, 7% BarfflnsTOe .4 12 77 24% 24% 24% 4% 55% 33*- CuflW 120 

54 36 BosEd 3.44 6.B It 109 52*« 51% 52% 4% 737, 431, Cyclop*. 10 

12% 10% Bo*E prl 17 9 1 45 127, 12% 12% * % 

16% 12 Bose CW146 8 B 9 16% 16% 16% -3, « 

33% 21 Bowalr 72 28 14 a? 26 25% 28 7?L S* w 

40% 251, Bogs 1.60 48 13 68 33% 32% 33 -% IS? 57^,00 

B8% 53% SrtsIM 220 2 8 20 4025 60% 79% 80 4 H 

37% 27% BrilPr ?45e 7.1 7 602 J4% 34% 34% -% 

44 271, BriTF IJ4« 4 5 12 38 20% 20*, 29% - *, g f* SS .18 

12% 71, Brock n 371 8*, 73, B% +*, njrWr, ^2 

44% 7* Brchwvl.32 32 12 58 41% 4|i, 41% + 1, Sf* 3 SmGn ” 

27% 18% BkvUGal 62 6.1 14 85 27*, 26% 261, “ J® 4 

28% 24 BkUG P'247 89 2 271, 27% 271, "« V M 

38% 27*; &UG M 12 28 27% 277, -I, 2. 7, 


D 

28 161, DPI. 2 

19% 14% Dallas 66 - 

23% 101, DamonOO 
34% 22*, DanaCpJB 
13% 61; Danatir 
10% 6 Darnel .18 
OS', 33% DarlKr 1 72 
SO 303, DjtaGn 
8% 4% D«n»« 

10 5% DiaOsg 2* • 


30% 203, BwnSh 40 
43% 29 BrwnGfl 44 


BrwnF S .64 
Bmsws 56 
BrsnWl .58 


25% 17% Bundy .80 

2?*, 18% Bunk/HMB 


24% 17% BKlTW n.18« 8 

26% 14% BuridCI 

40', 25% Burundi 64 4 7 

B2% 48% BrINIh 100 3 2 

8% 63. BriNO pi 55 67 

52 48*, BrIN pM 66o 95 

15% 9% Bumdy 

721, 52 BurrgH260 3.9 

18% 11 Ehdlrd -52 3 4 


GCmm JO I.I 

GnDjIa 

GnDevn 

GnDyn 1 14 

GcnS 2J2 22 

GnHme 


I.I 18 506 45 43% 44% -7, 

<6 1093 10% 10 10% - % 


65% 40 JonnCn 2 35 12 924 50% 56% 57% +% 

73 50% JtinC pi 4 25 63 4 60 67% 66 4% 


N N N 


2 *L If* I®|* 27% 22% Jorgan 1 42 24 60 24 

* 'I, J®! 4 ■£ 37*; 22% JMtn 80 2.7 18 22 32% 

!n TL. ffi! -5 * JoyMlgl.40 6.7696 1297 21 


13 159 1B% 19% 193, 

4 7 25 513 35% 35 35% I nrtttAr‘‘'Y 

= 2 , 2225 Wl -J “S »• «“£ 


35% 22% Ocemt .50 2J 3107 22% d22 22 - *’ 34% 12% Gntreu 25 

37% 22% DefenP 202 5 7 13 164 35% 35% 35% 4 1, 09 40 : « GnUiUaj2 

50% 36% DettaAr ] 2.4 36 2003 43% 42% 42*, -3, 08% 64% GMot Sr 

10>, 5% Deltona 0 6% 6% 6% 93% 39% GMot pO 75 7 8 


GnHme 10 53 103, io% 10% 

GHost b 22 1.1 17 341 20% 20% 20% - *, 

GnHeusJe 21 11 11% 11% 11% 


16% 7', KOI 


1936 1B% 17% 16% 4-11 1 23% <6% KLM 


2.7 21 727 87 00% 861, 

73 6 6399 B8% 68% 68% + 


57% 30% Kmart 148 


K K K 

2A t S 14 40 15% 15% 15% 

51C 2.6 6 638 19% 19% 19% - *, 


<18% 48 48% 4 % I 10 13% KaisCe 20 


2 7 2 7 2452 54% M% 54*, 4 % 
1163 14', 141; 14% -% 

12 42 50 16% 16% 16% -% 


381 43% 43 <3% — 14 I 1B% M% KalC pi I 37 8 3 15 16% 16% 16% 


KanoEnZ40 30. 


2% Kanab .08 3.8 


1523 2% 2*, 2% 


C C 

28% 18% CBI In 60 2 3 1083 26% 25 26 u. q^c ^4 v q Z 

151*; 105 CBS 3 2J 38 3138 131% 127 130 -2* g'» ^ S^ts ?, 

5% 4 CCX 68 14 4% 4% 4% -% S? 2s. 5= mnr, 11 

77% 52% OGMA280 43 3437 61% 803, 61 -% ^ D£ ^011311 

f SSc^ w J ^ a '» 25 p«2-raii 

m Ik c£i C Fn ip 20% 26% DE PKJ3 40 12 

75 48 CNA Fn 10 262 56% 5«% 56*; -11 -3 Ml. D£ OIM3 42 12. 


OWE {>17.68 9 8 

OwE 0I7.45 g 9 


85% 50% D«E pf7 36 9 6 


176 701, 78 78 -1 18% 7% GnRWr 9 179 14% 14% 14% -% 19% 9% KanGEMB 63 13 744 19% IB% lb--| - ', 

ISO 75% 75% 75% -1! & GnSignlBO 4 4 33 437 40% 40% 40% 61% M% KohRLOIB 5 3 12 263 W% ®J 60 -% 

77 76 4 77 * 4 1 4% 2% Gensca 99 3% 3% 3% 28% 21 KoPL pl237 83 8 27-, 27-, 27% 4% 

17 26% 25% 26 '«% 5% GnRad 324 6 % 8 6% 28% 29?< ^23 82 2! 5? ^ I',' 

47 26% 27% 28% 41, 40% 30% GenuPtl 28a 2J 20 268 «6 45% 4SJ. -% 20 1 ! '?% _ ... T ' + « 

1088 M% 27% 28% 33J* GaPK 80 26 20 1M0 30% 30% 303, 25-, 8% KaiOB • B 15 8 1328 31% 2V, 21 

7 28 % 28 20% -% 21 20 GaPw pt 1 16e 55 1 21 21 21 41 28 «•; Kaul plIJO 58 M 26 2SJi 28 


19% 9% KanGEMB 
61% 33% KanPLGlB 


KCfyPL 2 72 7 436 27% 27% 27% 4% 

KCSou 1 08 21 53 76 52% 52% 52% -5, 

KanGEMB 63 13 744 19% IB% 107, ->, 

KanPLO. 16 5 3 12 263 60% 60 60 - % 


283, 21% KoPL pl232 03 


75 48 CNA Fn ID 282 5S 

127, 10% CNAI 1.24 10. 34 12 

30% 16% CNW 194 17 

32% 23 CNW 0212 90 48 23' 

74 41% CPC BCD 3 3 21 106 68 

34% 21% CP NO ISO 5.0 10 76 30 


. - »% «5 DE 

1 1% 1% 1% 207, 26% DE 

282 5*. 54% 56% -1i S* SJ 5l 

34 1Z% 12% 12% -*, S3, m2 DE 

J2 4 mi. ^ 34,4 ® DE 

48 23% 23% 23% + % 35 ,-r. Dm 

106 60 67% 67% -% g };,» g^ 

™ 30 4% £ IS gS 


pioinii. 
pr* 3 3 12 11. 
P«Ba75 11. 
PIO3 40 12. 
piM3 42 12. 
pri. 4 13. 


38% 

M% 

NAFCOlb 

4.8 25 

54 

29% 

NOT 1J0 

328 

17®, 

S% 

NB1 


33*7 

18% 

NCH .72 

35 18 

55% 

33% 

MCNB 1.52 

32 10 

57 

31 

NCR .92 1 8 T5 

3-% 

3% 

NL mo 


12% 

11% 

NL todf 


3G 

2T 

NU 232 78 

58% 

41V 

NWA 90 

2037 

29®, 

IT 1 , 

Nacoo a- 12a 

X 4 

31% 

22 

Nateo 120 

4 8 14 

371} 

11% 

Nashua OS 

2 13 

13% 

7®, 

NKCflH .36 

42 26 

•«% 

39% 

NMDW220 

6.9 13 

23% 

11% 

NfUEdus 

22 

B 

3 

Nffni 



96 ID 9% 9.% 4% 

3 26% 28-% 28% -% 

1668 48 47% «7> -Sj 


1953 3% - 3% 3% 

3877 11% 11% 11% -% 

5 29% 29% 29% 4% 

2392 45 43% 45 4% 


8 2 7% 27% 27% 4i, 

17 27% 27% 27% 4l, 

61 151, 15% 15% 4i, 


37% 25% NatFOUSJB 
30% 15% Wl 

66 47% NU pi 


7 28% 28 20% -% 21 20 GaPw ptl 16e 55 

3 25S, 25% 25% 4% 21% 19% GaPw pf 

24 29% 28% 28% - % 29% 23% GaPw pi 3 11. 

21 29 28% 28% -*j 28% 33% GaPw pH 9be 8J 

M 31% 31 31 - % 30% 26 GaPw p(3«4 12. 


25S, 25% 25% 4% 23*, 19% GaPw pi 

29*, 28% 28% - % 29% 23’- GaPw pf 3 


21 21 41 28 14% Kauf p»150 58 


26% W, NMedE -SB 
9% 5*, NMmeS 


iWt 34% 30' DE pfK 4 12 13. 29 32' 31% 31% -% 31% 28 GaPw pO. 76 13. 46 29% 29% 28% *% 24 13% KPTpyn ® 21% 21% 21% 4% 

^ 7 + » 25 17% DWE pr228 9.9 17 23% 23^ 23 -% »% M% GaPw pf256 99 20 26% 25% 25% -% 45% 26 KyUtil 252 5B 15 390 43*, 43 43% 73"® 3? 

7> 35 19% Deuer so 29 16 170 31% 31 31 26% 20% GaPw pf252 10. 35 28 25% 25% -% 17% 9% KerjGI 44 2.6 53 IT 167, 1g, + |* 55. 2” 

Ml il 27 W * D,Gtor 64 27,1 23=4 23% 23% 27*, 24% GaPw pS 75 10. 1 26% 26% 26% 4% 25% 1B% KarG pH 70 6 9 7 24% 24% 233, 4% 47 Nn rtC 


4 19% I9«- 19'- 139 74% Kauf pfS.75 79 

14 263, 28% 28% 563, 2S% Kelfog 5 1 1 B I 

20 23% 23% 23% 38% 17% Kdlwds .78 2 4 

28% 29 29% +% 263, 17% Keren! 88 443 

29% 29% 29% 41, 24 13% KPloyn 


73 250 117% 117% 1171,421, "** 

1 0 23 1068 54% 53% 54% 4% JI* , ,, 

2 4 10 123 32% 31% 31% -1 S? * ^2"®* « SJ , s 

4 4335 107 20% 20% 20% -% =• 


92 21% 21% 21% 4% 


15% 12% Nsund 
11% 6% Namstr 


M1 * “ S'" SI? rSl»% MU DlaStha JO 


73 5% ■ 5 5 -% 

6 2 10 151 37 37 37 -% 

.25 1.6 976 16% 015% 15%-% 

310. 47 471, 47% 477, * '. 

15 16 1477 22% 31% 23 *% 

00 24 5% d 5 5% 

15 14 207 32% 32% 32% - % 

3515 91, 9% 9% -% 

04 134 46% 47% 473, 4% 

2 2.4 15 46 35% 34% 343, -% 

12 26 10 12% 12% 12% -», 

5 9989 71, 7 7 - % 


77 19% 19 


35% 18% DlaStbaJQ .8 11 214 20% 25% 25% 41, 88% 63% GaPw pf7J0 9.7 

17% 9% D<amS 85c 8 0 11 821 HP, 10% 10% -% 57% 30 GeitJPtH.32 31 

30% 31% D'OSb pf 4 II. 119 37% 37% 37% 4% 24% 14% GerbSc .12 S 


10. 1 26% 26% 26% -% 

9.7 2HD0BO3, 80% 30% 

1121 495 42% 42% 421, +% 

3 13 18S2 14% d(3% 13% -% 


25% 18% KarG pH 70 6 9 

36 233, KerrMd 10 46 

30% 16% Kevcp s 1 39 

5 2% KeyoCo 


6 9 7 24% 24% 24% *% ^ ,, 

jao mo, 717. mi .t? 1 I* 1 ’ 47 Nan ptc 11 51% 5W, 813* -1 

aan MM*! 2i? J > 3S, 3H, Nw plD 80 22 2C 22 -2 

3 -® 9 7 2% 5?:‘ !?* IV, 9% N«M 64 69 9 1355 9% 9% 81, 

* a TJ 7 * 50% 28% NovPw288 59 16 1153 49% 48 40% 41 

30% 3 24% 24% 24% 

Sj* I, 19% 14% NeuP pll 60 06 2100 18% 10% 10% + % 

' 21% W', NauP pf!95 9 3 7 21 20', 21 +% 

IS 23% 9% NevSuLBD 26 7 25 23% 23% 23% 

Sal * 33% 20% NEngEal 92 62 10 215 31% 31% 31*, 

7S . !■ 32*, 85 NJR9C 232 7-3 17 37 32*, 313, 31% -% 

Ut S 14% 10 NPInR 1 76 53 IB 221 13% . 13% . 13% 

~S a»4 NYSEG2.04 7 7 10 268 34% 3«% 34% 

f;? . 7 94 71 NYS pi 880 97 =30 91 91 81 -1 

« a , 29 251; NYS prA2S4«9 0 2 28 26 26 -% 

« 25 171, NYS pi 2.12 8.7 1 24% 24% 24% 

I? ’ 365, 15% NewoD .70 2.6 13 128 27*, 261, 26% -% 


252 4% 4% 4*, 
1109 2% 2% 2% 


131, 9% Narco 6< 

50% 28% NavPwZM 


13*. 10 CaIRE 1J8 12 IT 13 11 II 11 4% bama n nci 

24% 13% Caiinn J5b 1.6 391 15% 14% 15% +% 2 $. nSSftiw 

38 24% Cakna 60 il II 22 32 31% 32 £% m! OonaW^ 

8% 8% Cal won 522 6% d 5% 6% -% ST* II’ nJSJ 

157, 9% Cam ml .12 12 34 110 10 9% 9% S% ?3% 


8% 6% Calun n 

157, 9% Cam ml .12 
26 14% GRLk g .40 

3% % CmpH g.1« 

68*, 36 CamSp 1.32 

14% 10*. CdPacs .46 
45% 19% CanonG 
271 183% CapCits .20 

38% 20% CapHld .82 
11% 0% Caring g .40 
39% 27% Carirgla.OB 
40 20% CaroFl .44 


rr» " 7% 43, ptvrsin 10 so 6% a 6% -% ^ 

ill lii I,* lr « 4? * Com* g. 061 4565 5% 5 5% + % - 

J:I* H 4 + i '•O', 28% DomRs£04 60 13 596 47% -47 47% +% 3 

S. . 39% 17% Donald JB6 20 11 27 33% 33% 33% - % 9 

S* S* * » 51 Donley 128 1.9 17 338 69% 07% 88 -2' H 


If* I 7 +1 •*0’7 32% Dover 38 

» Hr ISl. 33% DowCh 1 80 

19 **!_ *3’, 63% -% TQ? 9,2 Qowjn.tt 


2935 10% d1Q% 10% 


39% 24% DowJns J6 
27 8% Powny;06l 


49% 29% Gillet B 136 3.0 16 623 *41, 44% 44% -% OT, 25% Kogar 250 8 5 SO 71 29% 23% 29% -% S® yj 17 

27 12% GfeasC 49 26 20% 20% 20% 1?% Kofmor 32 25 1649 13 12', 13 4-% ft* ® « 

27% 10% Glented.40 16 6 5*4 2Stj 25% 25% ♦*, 30% 15% Kepere .00 3 3 238 24% 24% 24% — *, ju 232, NYSEG2.B4 7 7 10 

3 % v/GfbM I2j 1003 11, 1 1 36 12% Korea 44o 25 173 33% 33 33% -% ^ NYSnIBSO 07 

9 2*; uiGIMpflTSl 20 3% 3 3 64 41% Kroger 2.10 14 15 1170 62% 61 6!',+% SJ ii,. SS 


% vjGIbM I2j 
2% "IGIM pfl 751 

1.9 17 330 6932 07% 60 * -V >0 S 1 ? GlbYldn 

2.8 15 31 25% 24% 26 4 % 16 9% GfdNug 

21 16 324 42% 42% 42% -% * 1% GWN wt 

3.4 52 3510 53% 53% 5^ +% 45% 19% GKJWFx 18 

1.7 19 356 337, 32% 33% + V 47 ’l * X 

.3 4 238 21% 20% 21% 4% M3. 25% Goodyrl 60 
14 46 11 14% 14% 14% 17% 13% Gotcftkn 


46 1006 10% 10 10% - % 1 56% 26% Kyacer.40e 


23', 14J, Kuhfm .40 Z7 17 57 15% 15 


.4 7 224 43*, 42% 42% -% 


1% 1% - % | 27 10% Kysor Jfl 30 0 10 23% 23 


45 45 - % 


39% 25% CarPw 2 68 


IS.- / 1 29% 12% LAC n .30 18 1084 T6% 16 16% 4-r, io 6% NwhlRaTBe 

53 12 4429 3V* »% 30% -% I 34% 26% IN Hdl54a 8 3 12 14 30 29% 30 S% S NwmtGn 


M* S^ec?iO CT 7 3 45 mi* mi SI? ^ » DukeP^Ba 56 13 392 48^ 48 40% -% S4J, 34% GlWik 152 33 36 23! - - 

Jf 9 JP 4 SlS^?0 MM M aE* 7l‘ •«lt TBS, Duke pf0 7O 8.7 =60 100 100 100 -% «'* 22 1 ? GIWFuilJO 27 7 1110 44% 43% *3% ♦% 163 „V LOuult 28 46 

M3, ira. Smirsra 5 \ » no S*. Si. ??| * 102% 72% Duke pfBJO 8.4 zlO 97% 97% 97% -J, Z»t 17% GMP 1.76 84 H 48 28 % 27'; 27% -% a ,? LadS I DO 4 9 “ 18 

^ 5 » "S »4 »% 0«*e pf3-B5 11. 57 34% 34% 34% -% 29% 13% GnenT , 12 296 2«, 23% 24% 4% Sj g. 2 LaSStJO M 20 W 

m2 S SI 8 ^7 SIf T> ■% 6», DukuRMTe 1.4 27 7% 7% 7% M 23’, Greyh 1.32 4.1 14 1210 32% 32% 32% -', j£® ^ Lahg%^44 9.0 13 

M* S 1 SSSiiM ill! m I?® ^1* IS® 1 ? « 1 DukeRCa 21 1% 1% 1% -% 12 4% Grower 11 217 9% 9% 9% -% ^ f,* 4 17 27 4 

Y?.* 119 '.9. 1® I?® 1?® "'i 120% 70% DunBritSa 2.4 25 676 107% 106 m-k 13% 9% GrowGdWb 2.9 14 118 10% 10% 10% +1, ,T. ! , 4 W v. 


56% 56% 56% 


373, 14% Gould 34f 638 

6 (P, 35 % Grace 2 60 5 0 14 2050 

46% 28% Gramgr 12 1 0 14 142 

243, 9% GIAFt * 40 2 0 6 482 

273, 15% GtAlPc 30a 1.2 TI 97 

2S% 15% GNIm 4 45e 19 E 35 


li?" IS® IS" + ? V » LLE 25.212 8 d 7% 73, 

638 * 6 *i 10 ! j lou ” 47- 1 LLCCo 506 23 m 2?a 

5 0 14 2050 48% 47% 40% + % g;J j vrLTV 5521 3 * 2% 2% 

^ ® S? ;SS 3 ^™a sj 7 0 % £ 0 %‘ 

?!S. Sf M i 82 1S '7 v|LTV P* 4 22% 213, 2U 

ml m' M* m It* 3? ® *TLTV ptB 120 6 53, 5% 

19 6 35 ZD% 23 + % 53% 11% LTV pfC 37 10 15 IS 

14 3% LTV pfO 


433, 24% Mwtulla.48 15 18 160 37% 36% 37 +% 

20% 15% Newtlll9.40B 54.2 20 17% 17% 17% 4% 

10 6% NwhlRs78e 11. 8 29 7%- 7% 7% 

S% B% NwmtGn 1948 ull 9% 10'- 4-.% 

537, 41 Nwrmu 1 2L2 81 557 45% 44% 45% 4 11 

Hi 11-32 Nwpark 643 % .11-32 11-33 - 1- 

32% 22% NewsLb 


3 3 36 239 47% 46% 46% - % 
2 7 7 1110 44% 43% 43% 4% 


7 8% 0% 8% 4% 2»i} 17 

4 22% 2»i 21% -% 36% 28 

120 6 53, 5% -4% 42 31 

37 18 15 IS -3 46% 33 

24 4% 4% 4% -% 107% 96 

451 11% 11% 11% -% 17 14' 


25); 17% NljMP 2.08 

36% 28 NiaMpf340 


NuMpQ 90 
NuMpf4 10 


NIMpf 10.60 10. 


14% NiagSni.7ie id. 


39 24% 24% 24% 4% 

59 8 5242 23% 22% 23% -% 

9 9 2100 34 % 34% 34% — 1 

9 9 2100 39% 39% 9% -I 

9 0 1110 45% 45% 45% -% 

10. z 100 102% 102 102% 4 H 

10. 118 16% 15’, 16% 


4 9 10 18 38% 38% 38% -3,1 ia-% 12 NIoolM .12 .7 9 M « 16% T6% -% 


17% 11% CastlCk 

31% CsilC pC.50 9.0 

19% IV, CMC pi .90 5.1 


» 4S4 iIl im! la 120% 70% DunBn£50 24 25 826 107% 106 107%-% 13®. 9% GrowGdWb 2.0 14 110 10% 10% 10% *% 1 4% 3 LamSea 

S »• iS -u J? 2 !! 9°** aa 7 375 m 13% 13% jw, ■ emstkn « v, 9% 9;, 15 ®. V, Kf, 


135 20 27% 27% - 1, I „ 
82 17% 17% 17% I ~ 


Dug pfAZlO 95 1200 22% 22% 22i, +% I '°% 5% GrubEI .08 


257, 22% ComE n2J6 11.8 2909 24% 24% 24% - *, 

35% 21% Cemex 25 X 12 88 31 30% 30% - ', 

34% 22% Cm*SdV14 6.2 9 293 34% 34% 34% 


34% 22% CanS0V14 6.2 9 293 34% 34% 34% 18% 15 

38% 24 Can Hud 98 8 0 7 123 37% 307, 387, -% 157, 6%' ERC 

30% 17% CnllPS 1.66 59 14 411 28% 26% 28% + % 39% 23 “ - 

38 231, CnLaEQJS 60 10 378 34% 34% 34% -% 41% 21. 

36% 32% CLaEl pM IB 12 4 35 35 35 12% 43, 

19% 12 CeMPWl40 7.6230 59 18% 10% 18% -% 5 1, 

27% 18% CVtPS 1.80 7.5 8 27 25% 25% 25% 2% % 

7% 3% CenirOt 38 4020 7% 6% 7i, +% 22% 97. 

17% 11% CmryTI .84 4 8 12 43 17% 171, 17% 24', 10 

20% 15% Cenvill 2 11.9 19 18% 10% 10% -% 33% 15 

38% 22% CrMMd» 3 5 9 234 26% 25% 25% -% 27% 22 


43 27% EGG 

10% 15% EOK 


_ _ _ 16% 10% Gulin* ^ . 

E E E 15% 7% GIBlUfl 04 13 

.52 1.8 14 939 29% 277, 38% +% 55% 33 GHSU p6.41e 16. 

1.BB 9.8 26 34 16% 16% 16% 32% 23% GffSU pr385 14. 

20 17 13 12% 13 -M, 35% 28% GHSU pr4 4Q 15 


15 79 651 5% 5% 5% 

38 II 27S 25% 25% 25% 

10 I 27 27 27 ■►% 

11 10 68 7% 7% 7% 

17 192 27% 27 27 ->; 

1.4 19 1865 66 541} 64% - 1J, 

3 1 85 12% 12 12% 4-% 


15% 10% LawHM.56 
14 4% LearPi OSj 


24% 9% Learp pf 72) 
62% 45% LoarSg 2 


IB*; 11% LeaRnls 40 
49% 29 LswyTrlM 


23 2D 2* 10% 10% 101, 31% 19 MCOFMJO 

9.0 133 27 £7 27 15% 7% NoMAI.12b 

1.7 27 4 14% M% 14% -% 16 7% NordR* 

33 3 3 3 99 % 65% Ndr1kSG4a 

*3 57 12% 12i, 12*} 22% 17% Norsk nSSc 

298 4% 4% 4% 33 21% Norstr si JB 

29 10% V t 9% -% 25% 131, Nartak .08 

38 12 20 52% 52% 524, 4% 48 31% NAPhtl 1 


31% 19 MCOFM0O 6 2580 666 29 28% 29 4% 

15% 77, NoNAI.i2b 1 5000 1052 8% 8 8 

16 7% NordR* 12 07 14% U t4% ♦% 

99', 65% NorikSG4a 4310 1224 78% 78 70% -% 

22% 17% Norsk iLBSe 3.7 « 17% d17% 17% -% 

33 21% Nontr *1J6 45 11 99 29% 28 28% -% 

25% 131, Nartak .08 .4 8 272 19% 19*, 19% -% 

48 31% NAPhU f 28 24 52 36% 36 36 -1 


s,. Tt I . 27i ® W * “ 
S.,2? 1 it i? 3I3 ‘ ,5 ' 4 L ®9 MasKMj 

? ,,S S> 21® 51 1 36% 15*; LegPUS 40 


22 li ill SI* ?S® *5 ?£» 21* E SyM .50 1 4 23 751 35'4 34 34% -% 931, 70 GHSU pf&BO 12 =9t 

60 10 378 34% 34% 34% -% 41% 21% EapePUM 17 269 38% 30 30% -*, M H W 

12. 4 35 35 35 12% 4% EamAIr 800 9% 0% 0% -% „ i? 

7.6a0 59 18*; 18% 18% -I, 5 % EAL wlO 178 7-18 % % ' ^ f 3 !® 80 13 23 


5 33 33 33 

77 27% 26% 263, -% 

57 30 29 29% -% 

=90 75 75 75 -1 


3.0 16 15 131, 13% 13% -% 193, 15% NEur02.36e 15 7 1M 16% 18 18% -3, 

3.5 8 18 431; 43% 43% -% 25% 14% NooflAH 6B 6 9 9 869 24% 24% 24% 4% 

2 3 20 10 25% 25% 25% -i, 12% 8% NlndPS 10 1792 11 10% 10% 

3 12 40 22% 22% 22% -% 30 22% NoSIP sl.90 13 316 373j 37% 373, 4% 

14 15 131 29% 29% 29% + % 43 33% NSPw pf3 60 85 =790 41% 40% 40% -IS 

37% NSPw pM.W 8J 


248 153, 15% 15% -% I 53 


25% 25% 25% 


AMP 72 2 1 31 1507 35% 
Ampcn JO 2.3 28 92 13 

Ammo* 12 36 26% 

AmStnslOl .. 11 11 261 333, 

Afiacmp 48 765 4% 

Aiilog s 35 405 *18 * 

Anchor 1 48 S.4454 568 27% 

AnClay J3| 15 39 52 

Angelic 60 23 15 115 263, 

Anheus 96 1 7 IB 3742 57% 

AnlHmpf360 3 3 701 112% 

Aiuktr s 16 1 6 17 2649 10% 

Anthem 04 3 31 68 14 

Anthnyn JO 1 9 12 56 10% 

Apacho -28 3 7381 1355 73, 

ApdiP wl 27 % 

ApcP uni 40 13 328 11 

ApPw pf7.40 9 1 =300 81 

ApPw pf4 10 13. 2 32% 

ApPw pf30O 13 7 30 

AppIMg 25 55 143, 

ArcJiD 5 10 5 12 3161 10% 

AnP pi 3 58 12. » 30% 

AikBsl 60 1 4 12 105 43 

Arkla 1 06 60 16 443 18% 

Armeo *3*96% d 

Armc pf210 12 62 19% 

AnmflM8 3 3 50 14% 

ArmWin 44 2 5 13 661 50% 

ArowE 20 2 5 1635 0% 

ArowE pf 269 19% 

Artrj .22 9 2 24% 


2% 23, -*, 

57% 57% +% 


Anthem 04 3 

AntbnysJO 1 9 

Apacho J8 3 73 
ApdiP wl 
ApcP uni 40 13 
ApPw pf7.40 9 1 

ApPw pf4 10 13. 

ApPw P'3-00 13 

AppIMg 

ArcJiD 5 10 £ 


Arkla 1 06 
Aimed 
Armc pf2 10 
Amraflbta 
Arm Wifi 44 
ArowE 20 
ArowE pi 
Artrj .22 


Arvin * 64 23 <1 193 273, 


ASJfCO 72 

Asaic p13 2S 89 64 

AsniOill B0 3 3 9 I* 
AsdDGsl 40 2 4 20 1 31 

AsdD pM 75 25 2 

AunSon 31 Id 

AltiKma 60 90 1 

AlCvEI 2 62 6 2 14 14. 

AllRiCb 4 0 7 9 59, 

AURc pf2 0O 2 6 2 

AlldsCp 4 


10% 3% 
30% 21% 


18% 0% 
24 19% 


AirdVd ti 

Augul 40 25 X 

AuSHTim 10o 4 21 

AuioOi- 38 1 2 K 

Avalon 05e 1 5 

AVMC s 50 f 7 I. 

Avery bP 1 0 11 

Avnot 50 1 0 3C 

Avon 2 60 

Aydin 11 

B B 

BMC 

Banned 60 2 * 72 

Bmlnfl 46 5 0 0 


721 11% 

09 64 25*, 

3 3 9 1434 553, 

2 4 20 1 327 «% 
25 2 100 

31 Id 13% 
90 1 17% 

8 2 14 144 42% 

0 7 9 5937 46% 

2 6 2 109% 

4 12% 

13 239 113, 
25 33 340 16% 

4 21 321 24% 

1 2 23 1272 32 

1 5 30 3% 

I 7 14 162 29% 

1 8 17 174 37% 
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29% towHG 290 


3% 7-16 MoUHo 129 2*, 2 2 -% »L* ‘ft ^4M3S12< 

47®, 29 Mohasc 48 12 16 1* 40% 40% 40% - % 9-, «er 1 » 

3% 1% MoflkDt 471 2% 2 2 - % 1H; 9 PrigngnT2i 

79% 48 MonCat 051 10 22 67% 67% 87% -% fS® 4 “. PAsbiyl 72 

64 401; MonCapf 3 5 4 4 56 50 5G ^ 1334 P"®"rEL10e 

T97, 1*®, Mon ran .80 5 J 33 S 15% 15% 15% - % ^ y. P“*yB 1 32 

74% 40% Mansart BO 4 0 10*9 65% 64% 65% 74 !l P""B P«£1 

43% 25% UonPse.48 6 0 7 200 41% 40% 41 % °fa W 3 , £>««« 

23% 17®, MonSl I.BOa 04 40 22 21% 21% 20% 15 Pfcilna n J)i 

9', 0% MONY M 14 H Si 9% 9% 9% 

27% 17% Mgorp .72 20 17 29 35% 25% 25% 


4th, 24% PturVH 40 1 0 14 6 38% 301, 38% -% 

44®, 28% PiedA R 32 £ 11 434 41% 40% 40% .*% 

53 «% Pwoa pf 386 511] 51 51% ♦% 

20% 15% FSeNQ cl 20 6*9 308 W 1834 IE's ' 

22% 9-', Pier 1 ■ 25 118 18% W, I8>« r-% 

11% 9 PitgRgn 12P 1.3 62 9% 9% 9% -% 

62% 48 Pdsbry 1 72 £3 18 876 74% 74% 743, ♦% 

39% 13®, PionrELTOe .4 45 24% 24% 24% *■% 

63% V PlinyB 1 32 22 IS SG3 597, 59% 59% + % 

126 74% Pirns P<£I2 18 T 118.% 118.% 1 1B% » H 
15% M®, Pmsei 61 170 12% 12 12% 

30% 15 Plains n JJ7 J 46 24 20% 20% 20% % 


Continued on Page 37 
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lfin « ^ay August 1 1986 

NYSE COMPOSITE PRICES 


n«Mi 

m tarn Stack 


0*™.?'$^ a- ST 

* 'DO* Wgk law QunaDqa 

Condooed from Plage 36 

S« wv PlinRi a 10 17 MS6 21 
VO 12 *8 «% 

51 7 

30 M 5% 

10 23 1174 63 


W*l Wi Plantm .ig 
10% ■ 8% . Playboy 
IS 1 ! . 8 PofloPd .30 
73% 39% PcriarU i 
SB 10% ■ Pcmdn - 40 


18% 20% +2 
16\i *% 

«8 5% +ig 

61 61 -n, 


« W? wow* 40 10 17 m gtr. mu 

2*J* Wi PopTal 80b 4 3 10 18 lflj! iri? .a . 4 , 

35%. in, POROCl B6 • 6111 .32% “ ! * S " 4 


28% 22% Porfj pQeo 

Si 5V 55 **■ 40 

35% 32 PorO p«» 
65 32%. PoMehlJS 


9 2 


32^8 + la 

2Wj Sli 28*4 - 

“ S 4 ’ 8 +, » 
m +% 


13. 19 34% 

13. 7 34 

__ »0 16 131 52% satj j^, 

Poffi 1*3.75 6 6 10 57 if 57 57 -v. 

Ml, 27% Poun£U 38 46 13 219 4B% 4Q% 451 . _k 

1.5 1# 307 26% 25% »“ ‘ 

43 10 104 26% 2 S* 4 25% -% 

. H S»-w? 19% 

& 28 677 35 


®*a 22i« Ppimln «o 
29 ID Primfc al.10 ■ 


2ft 

45% 

821# 55 
16% 


M% PrUneC 
23 PrbnM&oa 
Pi 0002 70 
12% PrdRo 1 48 


*3% 33% Proter 1.40 
2% 1% PruHC n 


a% 

22% 

20 

33 


s 

a. 


11% B% 


11 % 

71 


S' 


79% SO 
83 S3 
11 % «% 


WruFBh n.444 
PSvCol 2 
pacoi paw 

psum 
PStfl piA 

pftm p»b 

psm pic 
PSIn piD 
PStn pfQ 
PSIn pfH 
. P8*W 
SS>i 15% PNH pIS 
33% 22% PM pic 
31% 19% PNH pto 
31% 19% PNH pfE 
27% 10% PNH p(F 
28% 17% PNH ptG 
37% 25% PSWHM262 
44% 26% PSvEGZSS 
83 43?, PSEQ 05.05 

TOO TO PSEG 08 TB 
»% T9 PSEG 02.17 
58% PSEG pS 60 
94% 65% PSEG pf?_S2 
3», 2*» Pubhck 

13% Pueblo .16 
PR C<Me 
13 Pugetf>l.7S 
6% PulPe aOBe 
10% PuUeHnI2 
16% Pmatai.644 

“ Pyro 

OuakOttftO 
OuakSOOa 
Quanax 


15% 15% -% 
34% 34% -% 
1% 1% 

7% 7% +1, 

19% 19% -% 


34% 

*4% o 
34 1: 

10% 0 
24 
24 
8% 

8«% 

30 
0% 

32% 


9 

1B% 

3 


_ 25% OvestaJ.72 
40% 19% Okftett 38a 


55% 24% (UR 
123, 108 RJR 
136% 123% RJR 
11% 6% RLC 
4% 2% RPC 

28 15% RTE 

ISI4 B% Radlc a 
77 39% RataPul.10 

6% FUmad 
16% Banco .04 

2% RangrO 
85% Rayon .44 
13% 6% Raymk 
27% 19% Raynr nz.60 
67% 401, Raythnl.BO 
8% 1% RnadBt02| 


11 

24% 

4% 

140 


?i” r? ? s 

4 1 Si 34% 

a 1% 

S6 34 7% 

. 10. tt 638 20% 

8.7 9 24% 24% ji,’ 

8 384 12% 12% ^2% 

*25533% 32% 32% +% 
*300 11 10% 10% 

*100 10% 10% u% -1. 

*410 6ft 68% 68% - h 

*50 78% 78% 78% + V 

*100 83 83 83 +li 

3 219 6% 8% 8% 

2i» »’• _1 * 

16 28% 28% 38% +% 

3 35 25 25 - if 

30 25% 25% 25% 

2122% 22% 224 
11 23i 3 23i 4 23% -% 

8ft 10 244 MV 34 34 -% 

70 11 174642% 42% 42% -% 
87 *150058% 58 58% +1 

6ft *888092% 91% 92% +% 

87 6 24% 34% 24% +% 

89 *50 78% 76% 76% 

86 *10 67 ~ 

13 3% 

ft 11 652 19% 

4 9 SB 14% i« 

80 12 Ml 22% 22 

1.0 38 247 9% 

ft 19 149 137, 

3ft 67 

7 20 . ... 

LB 1ft 1264 80% 79% 79% -7, 

33 12 SB7 2S% 2S 25% - % 

146 6% 6 6 -% 

5ft 11 316 31% 31 31% +% 

10 14 299 2S1, 27% 29% +11 

R R R 

NM-48 2ft 14 2566 52% 61% 51% -% 

011-50 9ft 8 121% 121% 121%-% 

012.96 9.5 215 138 138 136 -% 

2D 23 21 188 87, 8% 8% 

54 2% d 2% 2% -14 

ftO 2.7 11 25ft 22% 22 22 

B 23 12% 12 12 -% 

1ft IS 811 71% 70% 70% +t, 

20 828 71, 7% 7% 

4.1 11 19 20% 20U ?0% -% 

332 3% 3% 3% 

ft 21 145 92 90% 91% +1* 

34 7% 67, 87, -u 

13. 52 21% 20% 20% - % 

3ft 12 936 61% 60% 60% -1< 


87 67 -1 

3% 3% 

19 19% 

14% +% 
22 % -% 
9% 9% 

. 13 13% -% 

18% 16% W% 

5% S% 5% 


743 1% d 

16% S% RdBal 01.DQ 27 5% d 

20% 3 RdBal 01 381 88 43, 

16% 8% RacnEq 26 93 

12% 67, flediim .32 4.4 12 46 

15% 87, Reece 46 22 10' 

1 % Regal 100 % 

97, 83, HoOfon 249 9 

2ft 114 32*4 32% 32% -% 
26 1747 16% 16% 18% -% 
3.5 12 58 10% 10% 10% 

23 12 97 46% 47% 48 


39% 29% FtewtiC .80 
1S% 6 
14% 71, 


1 % 1 % -% 

6% 5% -% 

4 4% - % 

107, t0% 10% 4% 

7% 71, 71, -1, 

93, 10 +% 

% 

9 +% 


i. 


RepAIr 
RepQypSO 

49% 29% RpNV *1.12 
57% 52 RNY 0A579e11. 

35 21% RepBk ift4 7ft 7 

30% 243, RapttpC.12 
32% 20% RshCol .32 
397, 24% Reuco ftO 
2i ? , io*i Revere . 

Revlon 
Rexhm .70 
Rexnrd M 
52% 30% ReyMU . 1 
36i« 24 ReyM pCftD 

35% 2T% WaAid ftfi 
1 RvrOak 
32*2 RotaIMJO 
15 RomniftOf 
v| Robins 

287, 19% RoeftG 2ft0 
49 34 ROCflTt2ft6 

20% 17% RckClrnl.76 
4 B-'a 3T% RockartlftO 
10 RodRnn 


19% 5% 
30% 22 
20 IS*, 


fe% 

30% 

15% 5% 


+ % 

5 52% 52% 52i, -% 

1178 227, 22 22*, +1 

25% 25% 25% 

25% 25% 25% 

54 34% +% 

W, 1B7, -% 


7ft 12 

1ft 12 80 

2ft 20 1939 35 

9 18 19 

2835 W% 133# 14% +% 

2ft 12 IB 27% 27*, 27% 

29 10 489 15*4 IS*, 151, +% 

2ft CS3 407, 40% 40% 

7ft 30 307, 30», 3tP 8 +% 

tft T9 223 33% 32% 32% -% 

434 1% 1% 1% 

1ft 16 96 64% 64% 643, 

67 15% 15 15 -% 

4 112 97, B% 9% +*, 

8ft 6 283 27% 28% 28% -% 

54 13 149 477, 471, 47% 

9.T 771' -19% «% 18% -% 

2ft 10 984 41 40% 40% 

11 17 10% 10 10% 4% 


36% 20% Ream a ftO 2ft » «S1 32% 30% 30% 


13 


11 111 3T«..29% 29% .-% 
1.TM -Off r 3B%vftO%a9% .-1, 
ft 40 243 .31% 30% 31 -% 

3020 31i :WVft*S 

11 Rope*- -ft4 18*8 96 3S%- •OS ' '<35 .*% 

32% RaW mg 31 5 M« 357,-755% ■35%* -% 

... — 8 588 15% d1*% 14% -% 
1.1 54 2880 4 » 3% -1, 

BA 8 1554-78% 77*, 777, _% 

. 24 31 9% • 9% 9% -% 

1.0 27 363 48% 48 -48% -% 

S 24% 34% 24% 

1* 123 25% 25% 25% -% 
1.0 17 38 33% 33% 33% -% 

3ft TO 350 31% 31 31% +% 

1.7 14 2198 261, 25% 26% 4% 
2ft 10 1030 17 15% 15% -7, 

132 1 17% 17% 17% - % 

15 «% 12% 12% 

s 

49 


36% 27% Rohr 
40% 23% Ratal 
34%. 9% RoUnEsfte 

16% 52% "RcUWta “ 

y " ' 

267, is% RoUtciwi 
9*« 3% Rowan ft* 

81 677, Ro*D ATI* 

17% B% Royt« 

57 25% RutunQs.48 

25% 22 Rubnidwi 
30% 15% RusaBr 
39% 15% RussM ft2 
45% 21 RyanH IftO 
307, 177, Ryder • .44 
27% 10% Rylnd a .40 
23 14% Rymw 

M% 107, Byjnwpn.17 


10% SL 


453, 28% SPSTecftB 


9.8 

s s 

tads .161.4 13 


19 

5*4 


36S, 

17% 

55*. 


10*, Sotane .04 
11% ’ SabnRI BBo 
13% SifliffiS ftO 
8% StgdBc 
1% SlgdS *4 
3tP, 21% SaHKI e 39 
67% 29% SrtewylTO 
19 SU0LPlft2 
4% vjSalam 
3i% SailiaU 24 
59% 34% Satanw ft* 
40% 24% SOtoG*S38 
9% 87, SJuanB52e 

12% 10 SJuanfl 

€2U 28% Sandr 80 
32a; 22% SAmtRBft* 
36% 18% SMPn 

26*, SPe8oP 1 
73% 38% S00.e1.8O 
41% 33% S0WW1.48 
36% 18% 5a v€ IP 1.78 


»t% 11 11% +% 

42% *21, 42% +% 
“ 10?, 11 
11% 11% 

15% 15*2 +% 
13 13% -% 

3% 37, +*, 
35% 35% -11 


37% 377, +% 
7i, 7% -% 

10 % 10 % -% 
59% 597, +% 


14*, 

a*, 

4? 

as 


SavE 0123 9.2 

3 Savin 

4 Savin 0 
23% SCANA2.24 
46 SctwPW.BO 

39% 28 % ScnunDIftO 
i4i, a% Sciah .12 
— 39% Scour 1ft4 

12% Scotty* £3 
22 SaeOn .42 
117, SmO pH .46 

SeaC 0B21O n. 
IS SaeC 0C2.1O 13. 
48% SaaC 0D4.12 65 
18% SeaLnd34] 

1% SeaCo 
37% Seaorm 1 
1S% 12*, Seaoul 
43% 29% SealAIr .48 


63*4 
*8% 

42% 

13% 

«», 15*, 
17 
51% 

30% 

4% 

64 


2.1 16 27 

.4 55 38 11 

16. 100 11% 

1ft 24 1228 15% 

W 43 13% 

TO 37, 
ft 30 204 37. 

2ft 17 1528765% 66% 66% 

5.1 « 38 35% 35% 35% 

59 13% 12% 12% 

A 20 437 54% 53% 54 -*, 

1ft 10 Bill 41% 40% 40% -% 

6ft 11 1428 38 

7ft 267 7% 

. 10 10% 

Tft 68 343 80 
7.7 15 259 27% 26% 26% -% 

• 118 19% W, 19% +% 

3.413 6383.30 29% 28% +% 

2.4 17 598 87% 87% 87% -% 

4ft 15 1 34% 34% 34% -% 

5ft 11 420 3*% 33% 34% +«, 

10 « 13% 137, +% 

114 3% 3% 3% -% 

2 47, 47, 4% - % 

67 M 371 39% 39*, 39*4 -% 

22 23 1674 83% 81% 82% +% 

4ft190 3553 29% 26*, 29% -% 

1.4 « 473 9*, 87, 87, -’4 

2ft 11. 847 557, 65% 55% -% 
3ft 14 52 15% 15 15 -% 

22% 2K, 22% -% 
13% 


I. 9 9 

II. 


69 

a 

27 

41 

2 

27 


. 13*9 U% 

157, 166, 1S3, +% 
15% 15% «f, +% 
48% 48% 46% +% 
277, 27% 27% 

” 2% -% 


101 2% 2% 

1ft 14 511 5?% 57*, 57% -1, 

S 12% 12% 12% -'b 

1ft 1ft 27 38% 36% 36% -% 

31% 23% SaolPwJ.10 4ft 11 84 M 24% 24% 

50% 31% Sear* 1.TB 4.1 12 2634 43% «% «% -% 

107% 102% Sear 07.46a 7.2 60 104 103% 1B3% 

40), 247, SeePaei.48 -4.47 .539 34 


371, 23% SvcCps 40 
13>, 3% BvcRem 


Shak lee.72 
Stiavrina 40 
49% 35% ShatfT ftftOe 


73% 13% 
23% 93, 


32*, 

12 

72% 12 
25% 

38% 


16% Shrwma-ftQ 
6% Sbootwfl 

SnowM .GO 
SwrPad.72 


+3% Signet 1ft4 


SS7, 33*, Singer 40 
71 127, Skyline .48 

9% 1% ¥(Smitti08| 

105% 63% SnuB 3 
517, 31% Smcftr 5 60 
29% 16% SnapOa 64 
15% 9% SnydorlSO 
37% 21% Serial 2 
23% M% SonyCp2UJ 


32% 34 +1* 

1ft 21 130 32% 32% 32% - % 

171 12% 11% TV, +% 

3.3 19 975 22% 21 22 +J 

2ft 13 78 18% 18% 18% 

6.18 340 47% 47% 47% -% 
1ft 15 835 26 25% 25% - % 

10 559 7% 6% P, +% 

X7 15 36 16% 10% 16% -% 

68 14 178 25% 25 25% 

3ft 11 » 35 34% 34% -% 

.6 13 1658 51% 50% 51% +% 

3ft 16 72 15 14% 14% -% 

658 -2% 21, 2% -% 

33 H 1970 82% 91% 91% -1 

1.5 18 79 <1 36*2 39% -1* 

2ft 18 667 27% 27% 274, +% 

15 115 0% 

9ft 738 22% . . .. 

1ft 11 WI 18% 16% 18% -% 


££ ten ? » * oa s«r 

rt 8" Uta* Stock Dir Yu E IQfeKgfa law QusMQata 
25% SooLta 120 4 5 11 26% 28% 26% 

8J» 23 42% C 42% +% 

9.0 16 26% 26% 261, +% 

6.9 13 35 37 36% 36% + % 

32 10 67 31% 30% 3ft', -% 

2-8 10 176 43% 42% 427, - % 

50. 25 2 4% 4% 4% 

5ft 11 3115 35% 34% 35 + % 

8ft 8 3010 24% 24% 24% - % 

52 12 75 37% 37 37% +% 

5 1 13 30S 55% 56% 55% 

81 210 U57 57 57 +4 

82 5 3n, 311; 31% +% 

M M 576 12% 12% 12% +% 

22 20 2643 50% 49% SO*, 

58 C HP> 68% 68% 4% 

2.7 6 ISS9 8% V, 81, -% 


«-# 35% SewcC340 
27% 21% SreCp p 12.40 
38% 25% SoJOrliesz 
473, Soudteftlb 

4»« 28% SomBV 120 
? 3 So«PS2l3l 

35% 223, SCalEtEJS 
76% 16% SoulhCftM 
41 223, SetadCkB6 

577, 37 SNFTI tHO 
54 48 SOME pM 82 

25% SoRy 0260 
»% 10% SoUnCd.72 
W, 33% South**. 12 
76 491, Soutld 0 4 

■* 5% SoumrU4b 


5H, 45»; Soma 06O2e 13. 12 46' 46 48 
30% 1B , 4 SwAirl .13 .7 15 1527 20% 1S% 20 


!£« 9% 
20% 15% 


SwTFot 

Sw*6M3 
ION, 75% SwBall 6.40 
28% 16% SwEnr 52 


38% 22 
20', 

29», 

76 


58% 

50 


itv, 
58>, 39 
SO 
53 


549 13% 127, 12% -% 

66 11 138 10; 19 19% +1, 

6.1 11 1138 104% 104% 104% + % 

2.6 10 2B 19% 193, 193, 

56 14 461 38 35% 35% 

3.1416 4 16% 16% 16% 

84 187 22 21 21 -1 

2.62508 2411 75% 75% 75% 

3 0 26 28 51% 503, 50 % -3, 

45 M 327 41% 41 411, +1, 

1.7 25 1535 119 116% II8% + 2 

2-9333 1082 283, 27% 27*2 -% 

2816 110 20% 20 30% +*, 

1ft IB 18 17*, 17% 17*, 

6.7 W34 42% 413, 413, - 1«« 

70% StOH 03.75 5.1 *50 73 73 73 +2% 

" “ 13 283 77% 27% 27% +% 

2.0 11 145 33*« 313, 31% - 1% 

3 A 13 92 15% 15*, 15% - % 

2ft 13 157 373, 37% 37% -3, 

28 12 12 42% “ 

9 7 26 12% 

26104 66 3% 

50 ID 44 13% 

27 25 4100 49 
37 
6ft 21 

8ft 2100 12% 

3.4 12 21 47% 47% 47% - *4 

1.4 473 43 423, 43 + <; 

7ft 105 SO*, 4CP, Mi, v, 

22 25 230 49*, 48^ 49% +1 


SwtPS 202 
12*, Spartan SO. 
*a<2 Speed* 

45*2 Sperry 132 
32*3 Springs! £2 
35% Squat 01 34 
121% 65% Squibb 2 
26% 191 ; Staley ftp 
25% 18% StBPnt ft8 
20*, 10 i s StMotr J2 
553, 40% SMOil 280 

33% 10% StPac s 

34 133, Std%ds£4 

16% 12% standout 


46*, 27% SanWlo 04 
43 31% Starred! 08 

12% 10% StaMSdftO 
3% 2% Swago 08t 

ier a 10% StrIBcp ftp 
49-% 29% SterlOgtft2 
37% 2o% Sarvnj 120 
31% 25% StaWntt.50 
V* ID*, SIWC 0 1 

SuneMSO 
25 SioneC 60 

48 StneC ptSftO 

56% 3<% StopShpiO 
21% 13i a StorEq 182 
7% 1% vfStorT 

21% 17 StraiMC.15a 
36 IS*, StridRl ftO 
10% 4% SuavSti 
fB’s 32% SunCb 48 
14% 6% SunEI 
25% 13% SunEnnlftO 
581, 421, SinCo 3 
lltBft 90W. SunC 0225 23 4 99% 

64% 423, Sundam 80 3ft 12 82 53 

7% 2 Suntan 

8% 47, SunM 01.19 24. 

28 16% SunTr a 

27% 18% SupVaJg .42 
637, 397, SupMUft6 
161, 12 Swank ft* 

15 10% SymsCp 

721, 267, Synttm slftO 
337, 17% Sysco a 24 


42 42 

12*, 12% -% 
L. *■ 

13% 137, +% 
48% 48% +% 
723 33% 32% 32% 

Z71, 27 27 + % 

■*' 12 *, 12 % 


12 14 245 15% 14% 15 

21 348 27, 2% 2% +% 

11. 9 152 20% 20 20i, 

2ft 18 362 32% 31% 32* 2 + % 

32 8*, 8 8% -% 

.7183 199 73*, 73% 73% -% 

70 10% 10 10 -% 

8ft 309 14% 14% 14% 

6ft 10 336 47*, 47 % 47% + % 

99% 99% +3 

52% 521, 

2 % 2 % + % 

4% 5 + % 

23*, 231. -% 


2271 2% 

IBS 5 

13 273 24 

1.6 21 911 25% 24% 25*4 +% 

1ft 16 97 57% 57*; 57% 

1.7 19 4 13% 137, 13% 

19 14 13% 13% 13% 

1ft 20 1067 B7% 66% 6®* 

ft 24 1Q33 31 30% 30% -% 

T T T 

547, 297, TECO 2ft2 5.1 14 237 497, 48% 49% -% 

101, 67, TGIF X 61 9% 9% 9% 

15% TNP 132 57 12 6 23 23 23 -% 

21% THE 1 27 21 191 38 37% 37% -% 

75 TRW 3 3-1241 494 97% 9S% 99% -1% 

11-16 vJTacSt 243 1% 1% 1% 4% 

73% TattBrdl.lB 1ft 92 605 112 111% 111% 

1.4 13 229 21*, 20% 21% +% 

4ft 2 22% 22% 22% +% 

3.1 20 304 109% 1067, 109%4 27( 

14 1762 36% 343, 35% - 1% 

1ft 29 177 57 56% 56% +% 

4% 1% ie*com 271 2 d 1% 2 +% 

367% 227 Teldyn 12 276 317% 311% 312% -4% 

2123 61 18% 1 8% 18% +% 

12 225 55% 55% 55% 

1.5 16 571 49% 48% 48% -% 

8 0 8 1987 38 37% 377, 

Tone pr 11 11. 8 103% 103% 103% - % 

95%' 61% Tone pr7.« 6ft 2 89% 89% 80% +% 

29% 171, Terdyn 475 30* 19% 19% 19 

5.1 32B 9% 77, 71, -% 

10. 3 21 203, 21 

10.8 8371 297, 29% 29% -% 

86 1003 15% 14% 15% +% 

8ft 26 2292 18% 17% 18% 4-1 

871269 2122 25% 25 25% +% 

T»ET 05.35a 11. 34 50% d49 49 -2 

25% TeafndftOb 3 0 11 1 26% 26*, 26% 4% 

1ft 1207 112% 109% 109% + % 

1.5 18 7 27% 27 27*, ♦ % 

818 4569 33% 33% 33% - % 

75 11 3% 3% 3% 

85 9 613 51% 51% 51% 

56 32 10*, 10 10*, -«, 

30 181 32% 31% 31% - *2 

38 17 (06 40% 40% 40% - % 

3ft 11 37 21% 21% 21% + % 

2ft 13 17 14% 13% 14% + % 

3123 507 37% 317% 37% +% 

232 4% ft% . 4% -+% 
510 S% ’ «% 3% '% 

lftftS 167861 -79?,-. 80% +*, 


24 
3B% 

110 
2% 

117 

241, 16 Talley JO 
25% 181, Talley 0 1 
121% 73 Tambd 3.40 
45 30% Tandy 

6c*, 47% Teumx 1 
3% 1% Tefcom 

227 Teldyn 
22% 12% Tel rate AO 

68 39% Teles 

55*, 35% Tem0n.72 
42% 34% TenncoB.04 
105% 101 “ 


15 7% 

27 *9% 

397, 29 
32% 

34% 

41% 


Tesoro .40 
Tenor 02.16 
Texaco 3 
14% TxABc 1 
16% TexCtnl.56 
243, Tea EU 220 


57% 51 
3S 25 

148*, 87% Texlnat 2 
33 23% TxPac .40 

35% 25*. TexUllt268 
S% 2% TexS in 
65% 44% TeUrcrtftO 
12% 7% That* 

34% 18%. TtmnE* 

48% 33% ITniBcfftZ 
26% 17 77tomln68b 
21 11% TnmMoaO 

40% I8*a Thrifty l.17e 
18% 4% .■ Tidwtr.-ft7J- 
9% 4% Tigerin' 

Jft1% SB Time -• 1 

23 7, 13%. Tlmpfe' 

73% 43% 'fthnetaV^B ' 

53% 40 TUnkeh t 

117, 5% Tlran 
34% 23 TodSft0J2 
23!, 15% ToMitnx 48 
32% 27% TolEd pl3.72 ’* 
33% 27% TolEd P*37S 11. 

32% 25?# TolEd pO.47 11. 

37% 31% TolEd 0428 12. 

25% 16 TolEd pQftfi 98 
231, 17 ' TolEd 0221 96 
27% 21% TolE ad 1 pC 0585 
12% 9% TollBr n 


14 300 15% 15% 15% -% 
2.3 12 218 66% -64% *% 

2.5 243 40% 40% 40% -% 

21 50 8% B% 6% +’; 

89 66 23% d22% 22% -% 

2ft 11 23 19% IB*; 18% - 

32% 32 — 

33*, 33 
32 
37% 


32 

46 

38* 2 

St 

11 % 


U Tonka a 07 
28% ToofRla .40 
18*, Trctm s SOr 
15% TornCo ftO 
2% Toko 
3 vfroarte 


32% ♦% 
33% +% 
32 32 +*, 

_ 36% 39?, -% 
24% 24% 24% +% 
23% 22% 23% 

21% d21% 21% 

9% 9% 9% +% 

ft 9 398 28% 277, 28% -% 


6 

9 

t 

13 

13 

30 

12 

67 


34% 21 ToyRUa 
24% IB Tracer 38 
15% 12% Trami nl 40 
23 127, TWA 

16 9 TWA 0225 

40% 26% Transit* .68 
26% 20 -Tran{n£28 
15 11% TARby 1 

19% 11% TmCdagl.12 
19% 8% Tmscap 
63*; 35 Transcb lie 
75 45*, Trnac pi387 

59 48% Tmsc 04.75 

21% 3% Tran£*238 

11% 5% Transcn 
35 2#, Tmwioa.40 

18% TwW wtA 
30 TwM 0 ? 

39% TravtarftlS 


34% 

44 

56% 


tft 

IS 

9 

4?% 

41% 

ao 

11 

1538 30% 

30% 

ift 

15 

93 

28% 

28% 



389 

3*» 

3 



31 

4 

3»a 


37 

1966 31% 

3W, 

l.T 

35 

134 

21 

20% 

KL 


*174 13% 

13% 



2M 

17% 

17 

IS. 


94 

15% 

Wi 

40 

IS 

205 

34*# 

34'; 

87 


2 

28% 

26% 

7.1 


5 

14% 

14*, 



27 

11% 

11% 


S 

13 

16% 

*6% 

14. 


1005 37% 

36% 

8.1 


8 

48*; 

48 

9.7 


9 

49 

49% 

19. 


966 

13% 

12% 


22 

35 

9% 

B% 

1ft 

8 

781 

28% 

28% 



180 

24% 

24% 

SO 


9 

40 

<0 


+ ** 


17% -% 


11% 


51 Tra* 04.16 76 
30% 227# TnConlflSe 1ft 
34% 2G TnCn pCftO 


50 12 2201 44% 43% «% -% 


9 Trialn s .12 
26% Trflnd 0222 
43 Tribune 1 

1% Tricntr .T7e 

5% Trico 
12% Tnnty 
M% TrdEnglOb 
29% 20% TrttE 0 2 
64*, 367, TucsERLSO 
13 Tulle* ft8 
TyeoL a .40 
Tyler 


26% 

36 

79 

5% 

5? 

30 

35% 


66% 54% 55 -% 

74 30% 30 30 -*, 

5 33% 33% 33*, +% 

149 23% 22% 22% -% 

14 33% 321, 32% -1 


SL 2 

37% 

17% 


S3 


Cpl-20 7ft 
pHBOe 13. 
0 225 S3 
010.75 11. 
w( 


94% 45 UAL 
227, IS*, UCCEL 
40% 22% UOC r 
88% 20 UOI 
13% 9 UNCHie 
18% 107, URS 

46% 30% USPG 
43% 18% USG 
33 16% USX 

66% 37% USX 
33 24% l«X 

106 97 USX 

1% % USX 

32% 14 UnlFrsl ftO 

205% 102*2 UnINV 5 660 
S4i; 33% UCamplB* 

25% 18% UCarbalftO 
3% 3% ItaCrbrt 

13% 5% linionC 
29*, 167, UnEieelft* 

50 37 UnEI pH 50 

75% 52% Unfit pf6.40 
34% 30 UnEI 0M 4 
29% 25% UnEI pCftB 
25% 13% UnEI pC 13 91 
2B 25 UnQ pdS.72 10. 


7ft 
ft 8 
68 

1 5 12 568 67% 65% 65% - 1 

11. 2 23 1% 1% 1% 

20 3.6 13 15 5% 5% 5% - % 

ftO 35(19 MS MU 14% 14% -% 

.7 11 117 15% 014% 14% — % 

9ft 8 21% 21% 21% -% 

53 12 250 63% 82% B2% -% 

1ft 18 22 40% 40% 40% -% 

tft 17 189 34% 33% 33% -Vi 

ftO 3ft 18 25 12% 12% 12% “% 

U U U 

1 1.9 2890 53% 52 52% - IS 

20 52 19% 19% 19% -% 

4 12. 9 43 34% 33% 34 +% 

204 7ft 119 26% 26% 26*, 

12 48 10% W>% 10% -% 

ft5r 2ft 129 16% 15% 15% -*, 

2J2 6 0 30 582336% 38% 38% -% 

9 1190 381, 34% 34% -1% 

7583 167# 16*; 16>, 

173 37% 37% 37% +% 

300 25 024% 24% -% 

1 98 98 88 *1 

28 11-16 % IMS 


.7 19 3 

28% 

28% 

28% 

-*a 

28 IB 197 

205 

204% 204% 

;+% 

3.5 E 

i 385 

47 

46% 

46% 

-% 

68 

5532 22% 

22% 

22% 

+% 


1648 3% 

3% 

3% 



78 

8% 

8% 

8% 

-% 

64 11 531 

29 

28% 

38% 


95 

2100 47*; 

47% 

47% 

+ n 

9.4 

*40 

B8 

60 

68 

+% 

13. 

9 

32 

31% 

32 


11. 

IS 

28% 

28', 

38% 

+ % 


23% 23*? 23*3 
263, 26% 263, -% 


2 9 


12 Month fl Sit 

High law Stock fa. 1M. i 100,160 

98% 61% UnEI pfffti 92 z100 81 

98 64 UEI 0H 8 96 

34 13 Un£» m96e 14 

SB 45% UnPic 1.8O 35 

174% 103% UnPc 07 25 6.3 

» 5 S% Unryl 0 a 8.4 

18% 17% UnAii n 

29% 18% UnOrndOSe 
20% 14 USrd 0 

32% IS*, UCbTViOB 
35-% 20 Ulllurn ft 32 
31% 25% LAI lu 0 3.97 13. 

73% 16% Ullhi prftftO 9.6 

37% 261, LHliu 0 4 13. 

17 13% Ulllu 01.90 12. 

37% 17*, Unillnd £4 
51% 41% Umllnfl 22 
47% 273, LUerB si 16 
21% 12% UldMM 
3?, 2% UPkMn 

39% 77% UaaitG .12 
9*, 5 USHom 

46 31% USLeas ftO 

T?*, 17 USShos .48 
44% 29% UST06 156 
56% 36% USWst ,3 04 

ti% e unstck 

56% 36*4 UnTfieffl 40 
« 33% UTch 0255 

29% 20% UniTel 162 
22% 11% UWR 3 ft8 4.2 21 12 21% 

27% 14 Unrtrd# ftO 1ft 42 19 16% 

15% 9% Univar ftO ‘ 

36% 24% Unlvfdl 20 
31 19% UnLeatl.08 

IBSg 13% U Ufc/rn 
31% 15% Unocal 1 
*03% 50% Ltojonral 52 
49*? 32>, USLIFET 12 
12% 10 U,«eF 1 (Ha 

35 22*, UtaPL 232 

31% 25% UtPL prftSO 
31% 2S% UtPL pC SO 9 4 
37% 20% UtPL pC .38 87 

25*, 1B% UtPL 02 04 

343, 21 uniiCol 48b 
27 21% UtilQo pf2.44 9.1 

29% 22% UUICo prftftl 9ft 
37 32% UbiCo pM.13 


a> 


2268083% 
71 137, 

2357 52*, 
17 1 15 

2250 65% 
51 12% 

7 28% 

5 19% 

3 84 296 26 
7.5 5 35 31 
2 30% 

2400 23 
11 30% 

20 15*, 

3.7 13 124 17% 

.5 87 5 41% 

ZB 12 61 41% 

199 16', 
1 20 3 

.49 1184 32 

710 6% 

2 1 10 B3 38% 
2.2 17 1762 21% 
4ft 12 419 41*, 
5 4 12 1410 56% 
14 167 9% 
3.4 16 436C-4I?, 

7.8 269 323, 
8 81413 344 29% 


215 8 B*, 

36 17 56 33*« 

4.0 10 341 27 

15 15 

6J 12 4672 16% 
1 7 24 1196 89*, 
Z7 IQ 188 42% 
ftft 22 12% 

99 1$ 713 33% 

9.1 II 30% 
31 
1 

Sft 47 
4ft 11 41 
1 
5 

4 


11 . 


31% 

Z7'4 

24% 

33 

29% 

29 

36*2 


39 18% VF 


14% 6% Valera 

25% IS*, Valer 0344 
3% 1% Valeyin 

37% 22% VanOrrrt.10 
53, 2% Vaico 

15% 8% Varca 0 
31% 22*; Vartan ft B 
3% 1% Verify 

Varo 
Veeco 
Ventto 


V V V 

Cpt 6420 M 1363 33 


293 7% 
20 21% 
1% 
29*, 
2% 
11 


17% II 
20% 13 
11 % 6 % 


M% 10% VestSelftOa 
15% 5% Veslm n 
36*8 20% Viocm • 20 
59% 45 VaEP 0 S 


1& 

38 14 
3.7 10 39 
35 
12 

1.0 74 SB2 26% 
520 21, 

.40 2ft <2 69 16% 

.40 2ft 24 60 14% 

27 6% 

Sft 147 13% 
5 254 63, 

1 0132 1**3 277, 

9.0 2910 55% 


59% 60 VaEP 07.72 &7 z 100 OS 

1063, 86 VaEl 0 8 BO 82 zfO 105% 

92% 63 VaEP p 17.20 BA z300 84 

96% 67 VaEP p 17.45 8ft 2100 84% 

247, 18% Vahay 16 2 21% 

65 4? Vomad 22 39 73 

108 19% VulCM 296 29 15 15 102 

WWW 

WICOR260 6ft 9 35 u40% 


401, 

40 

8*i 


ZB 16 49 22 

271 4% 

.4 38 2534 47% 
1.4 21 447 36*, 
55 27*, 

1.1 19 117 46?, 
WalU % 1.40 33 10 1363 44 

WalU 0 1 8 9 2100 11% 

2 ft 1 74 

1 J M 1966 45), 
15 23i, 

2B 2108 50i, 
64 11 37 27% 

3.6 12 115 29% 

8ft 12 119 29% 
1ft 25 2426 48% 
1.1 16 218 36% 
ft 36 51 24 

17 3% 

ft 11 217 23 
6 100 7 

7 A 17 130 21 
1ft 18 30 36% 

2.7 12 442 99% 


1.7 14 8619 11% 
1.7 15 40 29% 


25 

19% WacfcU AO 
4 Watooc 
53% 23% WaJMrl .17 
39% 22*; Waigrn 50 
27% 18% WKHRsgl 48 
50% 32% WaiCSvftO 
47% 26 
12*, 9 

,0 44% WalU 01.BO 

56?, 28% WmCm .60 
29% M% WmC wi 
63% 33!, WamrLt.56 
29% 19% WashGS76 
35% 21% WMNolOS 
31% 21 WsftWtZ48 
50% 277, waste e ft6 
40% 21% Waikjn .40 
26% 83, WayGoftO 
9*; 3% WeanU 

26*, 1B% WebbO 20 
12 6% Weateh 

227, is WelnR n1ft6 
42 26% WetataS ft4 

110% 51% WeltoF 272 
621, 48 WelF 0360# 75 5 47% 

2B% 20% WUFM2ft0 II. II 81 2S% 

ITS, n% Wendy s ftO 
34% 22% WtttCo M 
54 42 WPenPpM SO 8.8 250 51% 

90% 37% WetPtPEftOa 4.4 13 2303 52*; 
13% 9% WBtorTfll.04 
WnAirL 
W1A» Wi 
WCNA 

WCNA0181J 
WPqcl 1 SOe 
,28 ‘ t*V -WsrnSL ftO 
15% 3% WUnron 
73, . .4. . WnU p*S 
14% 5*4 WnU p*E ■ 

17% e% ...-Wim 0A : 

57% 25 WsigE 140 
56 35% We»tvc1ft2 

40% 243, Weye*«30 
51% 37?, weyr pCBO 5ft 

13% 5?, vjWnPrt 
I S3 42*; Whir 10 2 

34?, 19% IWiifehf 
29% 17% WrxrtaV BO 
17% B Wilfred 12 
| 18% 77, WillcxG.10 
| 33% 1B% Williand 40 
12*4 3 WilmEI 
7', 4 WitsJirOlOD 

53 32% WmDivl 80 

20% 8*; Wmnbg ftO 
9% 4*; Winner 

10% 4% wmierjioe 
I 58*; 30% WiacEFB 68 
104 76 Wr&E pf8 90 

. (00% 66 W«E p*7 75 6 1 2100 96 

1 57% 28% WiscPlft 96 5 4 (3 111 553, 

56% 353, W«cPS 3 54 13 72 56% 

38% 22 Wilco S 1.12 34 12 70 333, 


5% 

1% 


4V, 4% 
140% 107 


1 1 14 
1.08 


15 9% 

20 145, 9?, 

43 3% 

164 15-16 
3 5% 

5 136% 

1015 21% . 
- • • 2096 4% - 

46 4% 

59 6 : , 

> :« BU d - 

2.6 14 3083 53% ' 

27 14 66 49% 

4ft 23 4461 33% 

11 48 

S3 B?, 
30 13 567 67% 
17 6 25% 

2ft 34 1404 27% 
ft 15 56 14% 

.7 7 12 13% 

75170 769 19% 
32 104 7% 

1.9 22 8 5% 

3B 17 149 471; 
20 19 347 10% 
67 4% 

1.4 19 70 7% 

4 6 12 147 563, 

8.7 2)50 102% 


8% W0vrWl2j 
21?, W*win ftl 12 
63 Wolw pC 20 
3 WrldAr 
46% 25% Wriglys S6 
4% 2% Wuilur 

17% 10*; WyleLP 22 

253, 15 Wynns ftO 


14 

49 

137 

5% 


18 57 9% 

26 15 2027 43% 
1ft 7 122% 

34 

2.2 19 32 

a 
1 
6 
z 


4% 

43% 

2% 

117, 

21% 


27 37 
27 

X Y 

72*4 45% Xerox 3 5.6 16 1553 54 

58% 53% Xerox pS« 86 31 57 

26% 20% XTRA A4 2ft 54 22% 

17% 13% YcrlcMn 86 15% 

39 26% ZaleCp 1 32 3ft 362 34% 

10% 3% Zapata 03j 449 3?, 

437, 23% Zayre s 22 9 2 1 3159 35% 

17 11% Zemax .40 3ft 12 2 11% 

297, 1B% ZenlthE 275 22% 

18% 8% ZenLb s 13 3008 10% 

22% 143, Zero a 29 20 15 1714 15% 

453, 33 Zuinln * 22 39 13 943 33% 


law Oaf Oorv 

81 ' 81 ' +?■ 
82 83 

13% 133, +% 
51% 52 +% 

114% 114% + 1 

35 95 -% 

15% 12% -% 
26 28 
19% 19% +% 

£>% »% -% 
303, 31 

30% 30% 

23 23 

30% 30% -% 
’3% 15% -% 
17% 17% 

41% 41% -% 
41% 41% -% 

157, IS?, -% 

3 3 4% 

31% 31% -% 
6% 6% -% 
38 38*. -I % 

20% 2»* *h 

41 % 41% -% 
56 56% 

9', 9% -% 

4| 41 -% 

K*, 32% -% 
28% 28% 

20 % 20 % -% 
16*4 16% 

9% 9% -% 

33% 33% +% 
26% 27 +% 

15 15 -% 

15*, 16 
ae% 07% +i; 

413, 42 -% 

12% 12% 

33% 33% +% 
30% 30% 
yv, 30% -% 

Z7i, 27% -U 
24% 24% +% 
32% 33 +% 

»7, 267, +% 
29 29 +% 

36*, 3812 


31% 31% -1* 
7% 7% -% 

20% 20?, -% 
1*- 1% 

29% 29?, +% 
?% 2% 

TO*; 10% +% 
25 25% -U 

2 2% +% 
16 16 - % 
14 14 - % 

e% 6% -1, 

13% 13% 

6% 6% +% 
27% 27% 

56% 55% -% 
69 B9 +1* 
105% 105% 

64 84 +% 

84% 84% +% 
2l% 21% 

73 73 — % 

101 % 102 +*; 

40 40 -,% 

21% 21*- -«J 
4% 4% +*, 

46 47 -% 

35% 353, -% 
27% 27% -% 
*5% -6% +'7 
42*; 43*. -1* 
11% 11% 

74 74 

44% 45% -1* 
23 23 

58% 59 +% 

27% 27% -% 
28% 29% 

29% 29% -% 
473, 471, -% 
35% 36?, -1, 
23% 23% 

3% 3% -% 
22% 22% -1; 
6?, 6 r , 

81 21 
36% 36% 

98*, 99% +% 
47*, 47% 

as*, 28% -% 
011% 11% -% 
283, 29 
51 51 -1 

50 50% -2 

9% »*; -*, 
9% 9% + % 
3>„- 3% + % 

7 1 7# 

5 5-% 

135% 135*;-1; 
19 . 21 -1 

4 . 4% -1, 

4 4 

6 1 ; 6% -% 
W, . 75, -3, 

52% 533, +1, 
49% 49% -% 

32% 32% -’a 

471, 47% +% 
83, 6% -% 

67% 671, - % 
25% »% -% 
27 27 +% 

13-', 14 + % 

13% 13% 

18% 18% -*7 
7% 71, -% 

5% 5% 

46-, 47*, +% 
93, 97, -% 

4% 4% +*, 

7% 7% -% 

59% 56^ +% 
102 102 - *; 
96 96 +2 

55% 55% -l; 
55% 56 +% 

33% 33% -% 
8% 87, -% 

43 43% +% 

122 122% + % 
4% 4% + % 

43 43 -% 

2*, 2*4 

117, 117, -% 
217, 217, 

53% 53% -% 
563, 56?| +% 
22% 22% 

15% 15% + »? 
34 34% +% 

33. 3?, 

34'; 34% -1 
11% H% “% 
22 % 22 % -% 
9?» 10>, +3, 

0147; T4% - 7, 
<02% 33?, +?, 


Sales figures are unofficial. Yearly highs and lows reflect tha 
prewaos 32 weeks plus the current week, but not the tales! 
trading day. Where a spft or stock dtactand amounting to 25 
par cam or more has bean paid, ihe yaw's high-low range and 
dividend ere shown for the new stock ordy. Unless otherwise 
noted, rates ot owdemte we annual disbursemen ts based on 
the tales! dectaraaon. 

a dividend also extrafs). b-onnual rate 0 dividend plus 
Block dividend. c-flqukJatmg dividend. dd-caSed. enw yearly 
low. e-dividend declared or paid in precadtig 12 mantis, g- 
dividand In Canadian funds, subject to 15% non-residence tax 
l-dvidend declared after spiff -gp or stock dwidend. Hflwdend 
paid this year, omitted, deferred, or no action taken at tatest 
OMdend me e t in g, k-dividend declared or paid ihis year, an ac- 
eumutatkre Issue with dmaenda n arrears, n-new Issue m the 
past 52 weeka. The high-low range begets with tha start 0 
tracing, nd-nea day defvery. P/E-pnce-eamings ratio, r-dw- 
dand declared or paid in preceding 12 months, plus slock dhrt- 
dand. s-stock spot Dividends begin with date 0 spot ste - 
sales. t-dMdend paid In stock in preceding 12 months, esti- 
mated cash vahto on ex -dividend or ex-distnbuiion dale, u- 
naw yearly Wgh. v-tracSng halted. vt-*i bankruptcy or receiver- 
ship or being raorganoad under the fianwupicy Act. or sacu- 
mtas assumed by such companies, wd-distrfeuted. wi-when 
issued, uw+rtth warrants, x-ex-dmdem or ex-nghts. xtfs-ex- 
efistrfbution. xwwtthout warran ts , y-ex-ffivkknd and sales «v 
RA ytd-ytaM. z-sates in fut. 
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Prices ot 3pm, July 31 


ft Ss 

OaAPw i 100s High Law Oata Ctag* 


AC (Hid 
AC40 IftO 
AcmePr 
AdRvsl .18b 
AarnnC 
AldPbS *4 
AU»W 
AiptaM 
Amdahl ftO 
AlsraeJ -30a 
AUzoA -52 
AMBM 
APWf 

APr«X .18 

AmRoyt.?U 

AScifi 

Arngal 06 

Andal 

AndJcb 

Arunffl 

Asmrg ftO 

AsiroK 

AJlsCM 

AU assn 


BAT .I9e 
Banslrg 
SaryffG 


39 7% 

39 11% 
2 1ft 4% 

16 MO » 

7 5% 

30 37 587, 

6 B% 
25 9% 

33 -tar w?, 
6 10 12% 
193 22 
56 3% 
23 44 

70 S 13*; 
2 167 4% 
138 28 ? 
11 123 2% 

17 85 12% 

25 2% 

B 4 23% 
44 SS8 53, 

218 r% 
249 1; 

20 3% 


7% 7% 

11 % 11 % 

4% 4*, + 1, 

18% 19 

57, 5*, 

SB*; 583, + % 
8% 8% 

9% 9% - % 

16% W, + *, 
12 % 12 % 

21 % 21 % 

3% 3% 

43% 43% + % 
13% 13% 

4% 4%- % 

0,6%-% 
2% 2% 

117, iz% +1 
2% 2% 

23% 23% - % 
5% 5% + % 

1% 1%+ % 
7-18 % 

3% 3% 


B B 

1155 15-16 5 13-16 5?, - Ml 


3% 

€»; 


57, 5% + % 


BergBrft2b 10 27 

22% 

22% 

22%- 

% 

BlcCps ftS IS 12 

30% 

30 

30% + 

% 

BigV .44 11 16 

11*8 

11% 

ID, - 

% 

BlnkMf t 11 8 

26% 

26% 

26% * 

>, 

BlounlA .45 3 

14% 

M% 

14% ♦ 

% 

BowVal ftO 13 

7*4 

7% 

7% + 


Bowmr IS 36 

3% d 3% 

3%- 

% 

Bonne .44 M 7 

21% 

21% 

21%- 

’a 

Breens ftO 46 

18 

C ( 

17% 

17% - 

% 

CD* 14 22 

3*% 

"31% 

31% + 

% 

GUI Cp 30 23 

4% 

4% 

4% 


Cameo A4 10 179 

15% 

>5% 

15% 


CMarcg .28 12 

19 

17% 

17% 



CasUA .806 43 S 
ChmpH 1669 

QvnpP .72 15 18 

entMdA ftO 16 242 
ChiRv IftQa 16 6 

CmpCn 
ConeaF 
CotvCp 
vjContA 
ContMlI 11 34 

Cioss 1.60 17 !3 
CmCP 2 

CrCPB 1 

C«CP01.9e 


1B*« 

1% 


18 

J% 


26 

24 80 
9 
10 


35% 35 
22 21% 
23% 23% 
8% 7% 

10% TQl; 

M« 8% 

14% 14?, 

29% a 
<0% 40% 

21 21 
18% tar, 

32% 32% 
18 1S% 


Cubic ft 9 IS 

D D 

DWG ft8t 34 2% 2 

Damson 179 11-16 % 

DataPd 16 10 133, 13*; 


16 

»%- % 
35 - % 
22 + % 
23% 

•%+ % 
10*;- *, 
B% 

M», 

29*,- % 
40% 

21+% 

ia% 

33%-% 
15?,- % 


2% 

% 

133 , ♦ % 


fl Sh 

Stack B* ElflfelS* low Bras Cbogk 

Ddmod 158 1% I I*# + % 

Digicon 1 •; *; *; 

DJIrda .12 15 527 36% 35% 3S*j + % 

OtfKtaB 11 37, 3% 3% 

DomeP 621 13-16 % 13-16 

E E 

EAC JO 1138 7 11% 11% 11% - % 

EttnCo 1 11 2 21% 31% 21% - % 

Estgp 4 17a 9 23 29 26% 29 ♦ % 

EehoHg .12 3029 16*; 1»1, 16% + 1 

El&mor 98 3 2% 2% 

Espey 40 9 25 17 16% 16% + % 

F F 

Fablrtd 50 11 12 31 31 31 - % 

Fidata a 27 6% 6% 6% - % 

FAysPn 07e 585 8% 8% 8% 

FCapHd 20 207 12% 12% 127, 

FiatflP ft3t 20 2 1C% 14% 14% - % 

Httke 1.141 14 25 22% 22 22 - % 

FtbinC 32 63, E% 6% + », 

ForsJU 131 17% 17% 173, 

FreoEs 19 79 2D, =1% 21% 

G G 

6% 5*8- % 

9-16 *; 9-16 

11% 11% 11% +1% 

*4% 23-% 23% - % 

34 33', 34 + % 

*2 *? *; + t- ll 

1fi% 16% 16*-- % 

32 31% 31% - % 

18% 16*, 18% + % 
17% 77% 17% 

13% 13*4 13% - % 
9% 9% S% + % 


P/ Sta 

Stack Or E UHb Wgb lam Om Ctaga 

J K 

Jetton 12 8 8% 8% 8% - % 

jonnlnd 8 15 16 15-, 15 -b “ % 

KayCjm S4 11 31 »% 24 24% 

KcyCoAftSa 7 7 43, 4% 4% - % 

Kuby 3 2% 2% 2% 

KogeiCS 40 380 9Z 25% 26% 26% + h 


L L 

6 1% 1', 1% 

6 50 13% 13% 133, 

16 118 13% 12% 12*?- % 

110 5% b’s *%* ‘a 

251061 25 24% ?4% - % 

Lunev 08 28 10 24 W 3* 

Lynenc 20 to 27 24 23% 23% - -s 


LaBaig 

LdmkSv 

Laser 

LihSurT 

LosToUi 


GR* 

GdlxvO 
Gnf7igft5e 
Qaiflia 50 
Glnmr lb 
GldFkl 
GmdAuftOj 
GrtLkC 52 
Gieenm 
Gremer ftSt 
GrdCn 50b 
GllCdan 52 


84 B 

36 
239 
15 tt 
34 5 

60 
32 13 
20 675 
20 40 
17 216 
13 7 

855 


Hafcni 

Hampd 

Hasbro .17 

Hasbrwi 

WtttCtt 

He ico .10 

HersftO 

HmeGn 

HmeShn 
Hormta ft6 
HinKar 
HouOT .93# 
Huskyfl ftO 


33 936 
10 9 

16 668 

49 

50 

16 9 

7 

271816 
622 
19 12 

739 
545 
103 


H H 

4% 4 

133, 13% 
55% 55>; 
28% 28% 
* 1 % 11 
3**4 33% 

3% 3% 

23% 23 
94% 911, 
31% 31% 
14% 13% 

3*8 d 27, 

5% S*a 


4 - % 

13% - % 
55% - % 
28%+ % 
11% - % 
33% - % 
^3%-% 

3 9 ?5- +, S 
14 - % 

S',- % 
5%+ % 


I I 

tss .12 4 6% 6% 6%+ % 

knpOBgl 60a 7 17127% 26% 26*, 
indgrt* 126 3% 3 3 - % 

InstSy 9 JO 1% 1% 1% 

lmSy0 3 2% 2<; 2*; 

tmCtyg .60 30 11% 11% 11% + % 

tomkr. .10 36 1^, 17 17 - % 

IntBkttt 18 105 83, 8% 83, + <i 

IroqBrd 70 30 29*« 28% 29% 


UCO Hd 
MCO R5 
MSI Dt 
ta&R 

MarlPs 04r 

UaffHn 12 

Msinxs 

MediaGi.ie 

Mema 50 
MetiGn 
M*dAm .10i 
MisanW ft8 
MicniE -24 


ICO 53 
36 
154 24 
30 
31 10? 

48 

18 127 
18 21 
20 2 
4 196 
38 BO 
45 1 

11 160 


M M 

14 07, U 

*2 % *: + i-i- 

10% 10% 10S| - % 
1% 1*; 1% + % 
16% 15% 15% + % 

6% 6% 6% 

1934 19% 19% “ % 
B9% 89% 89% * >• 

19*, 18*-. 18H 

2% 2% 2%- % 
8% 8% 8*, - % 
107, 10% 10% + % 
92, 9% 8% “ H 


N N 

NtftaM .10 118 IS*? 15% 15% - Js 

NMxAr 19 2 17% '7% 17% - % 

NProc 1.250 15 b 29*4 29% »% . 

NVTimcs.72 24 709 75% 74% 74% - % 
NewtiC ftSr 10 S3, 51, 5% 

NuclDt 5 7 2% 2 j 4 =;B* % 

Numac 13 5% 5% 5% + % 


OEA 15 

Oakwtta JX M 
OOk rfp 
QzarkH 

PailCpa 38 S 
PE Co 
PenmC ftO 
P00.W 
PionrSy 

Pit Dim 

PittwaylftO M 
PopeEv 

Preotd 16 


0 P Q 

1 2« 24 

80 19*, 17% 

40 3% a 3% 

32 17% 17% 

165 37 35% 

5 7-16 7-16 

15 2B% 28% 
56 % 9-16 

4 3*, 

4 20 
22 94 
18 2% 

10 3% 


3 

20 

94 

2% 

3% 


24 - % 

17*i - 7, 

3%- % 

177, 

35% -1% 
7-16 

58% - % 
9-16 + 1-1 

3%* % 
20 - % 
94 -1% 
2% - % 
3% 


R R 

Ragan .12 18 S 18% 16% 19% + % 
hensbg 72 25 70 17% 17% 17% + % 
Resrt A 670394 55% 53% 53% -1% 


tft* 


ft Sta 

E IQOx High law Dm Oaga 


Rami 8 128322000107100 Mt *2 

Relays .32 21 260 18% 16*4 >6% - ], 2 

Rogers 12 3 19% W% 19-%* a 

ftudicks .32 13 26 IP, W% 16% + % 

RBW IS 9 B% 9 + % 

Rykotf .60 23 108 28*: 28 28 - % 


5 S 

SJW 1.57 (2 1 39 39 39 + % 

Saco 31 5% b% *>4 % 

Scttmta 16 5 16*4 19% 16*4 

SbdCp ftO 12 0 13®, 1361, 1367] -2 

SecCap -30 47 7% 7 •% 

SoSiltort 13 7* 8% 6% 83, 

SpedOP 22 3 7% 7*, 7% - % 

StHevn .08 20 4% 4% 4% + % 

Sta«»£l 9 1% 1% r»+ % 

StartSH 26 112 17% 16% 16% - % 

Synaloy 3 6’, 6% 6% 


T T 

650 4% 4% 

28 17 7>; 7% 


4% 

r%- % 

14 - % 

3% 

15%+ U 


TIE 
Til 

Taphfi ftO 16 43 14% 14 

TchAm 3 3*, 3% 

TthS»m 15 47 15% IS 

TechTp 14 162 7 6% 7 

Totaspn is 3% 3% 3% + % 

TevA r 6 1674 31 30% 30% - % 

TottPlg 24 7 M 16% 16 16 - % 

TnSM 13 IS 17% 17% 17% + % 

TubMex 57 1% 1% 1%- *8 


u u 

USRInd S 2% 2% 2% 

mimic 113540 IB 16% 18 +2% 

UFoodA tOa 2 2 2% 2% 2% 

UFoodBftOe 2 3 2% 2% 2% 

LttnvRs 36 4 3 % 4 + 1, 

UnvPal2ftSl 23 M% *4 14 - *- 


Ve*ml -20 

Vonpie 

WTC 

WangS .16 

WUtPfil 1.12 

Wtnlrd 

Weiicos 

WnllAm 

WeKLrd 

Wsmrg .20 

WWgill 

Wekes 

Wdsum .40 

WwdeE 


V w 


13 7 11% 

6 2 3% 

80 3>, 

4Q 946 14% 
21 261 159 
B6 % 
9 5 15% 

22 IN 
* 3% 

a 10 12 

13 75, 13% 
4716478 5% 

14 40 20% 

24 1% 


11 
3% 

3% 

14 
156 

% 

15% 

f’a 

3% 

12 
12% 

5 

20% 20% 
1% 1% 


11 - % 
3% 

3% 

14% - % 
158 

15% * % 
»% 

3%- % 
12 

12% + *T 

5’a- % 


OVER-THE-COUNTER Nasdaq national market, 230pm prices 


Sock Stas High low Last Ctaig 

Ittadd 

29 18 17*; 18 + «; 

1461 11% 10% 1) 

655 11 10*, 11 + % 

80 IB*, 19% 19*, 

7931-18 2 15-16 3 1-16 + 1- 
I 320 11*; 11% 11% + % 

64 17*, 16?, 17% + % 


AOCe 
AEL 
ASK 
AamRt 
Acad In 
Acciitn 
AcuRay ftS 
AdacLb 
Adage 
AdvC+r 
Aeoutrn 
All Bsh 
AgcvRs 
Aiitad 
AnWnc 


ftO 

« 

I0e 


245 1% 

103 2% 

55 6*, 

477 7% 

63 14 


1% 

2% 

6 

7*. 


13% M 


*% - . 
2%+ % 
6% + % 
7% + % 


Stack 

ChryCp .12 
CtnCTu 
ChiPac 
Chronr 
CnrOws ftl 
Cimas ,15e 
Opner 

CipncO I 
Circon 

CBSoCp 98 896 27% 27 


(Hnfc) 

21 11% 

10*4 

11% + 

a 

% 

r-ar(jpfi 

1 

2066 

8% 

8*. 

8*,- 

N 

FeOGrp 


238 

33*4 

33’, 

33% - 

*,' 

Ferobu 


119 

13% 

13 

13 - 

'J 

Fibronc 


33 

12% 

12% 

12%- 

% 

Fidtcr 

IftO 

63 

53% 

52 

5?%- 

% 

FUlhTs 

1 28 

467 

13% 

13% 

13% - 

% 

FJggwB 

.68 

51 

7 

6*, 

6*, 


Filtrtks 

.44 

29 

11% 

10% 

11% + 

% j 

| Fmgmx 



CtzFids 
CtzUI A 


27%+ % 

ftO 738 32?, 32% 32% + 


174 18*, 17% 18% 


3*; 
82 11 


3% 

10% 


Ale>Bs Iftfl 126 36*, 35% 36*, 


3%- % 
10% - % 


I 94 55*7 5*% 55*; * % 
55’; +1 

16% 16% - *, 


CtztM B 216 91 55*; 54 
CJTyfed 40 1201 17 


53 3*4 3% 

-24 23 23% 22% 


3% 

22*,+ % 
12% 13+*, 
ft4 1389 14% IS*; 14 + % 
85 5% 4% 5 


275 12% 12*- 12*;- % 
M 30 12 IP; 11*;- *; 

S “ 


II 11% 71* 

118 8 
79 % 


Algor ex 
AlegW 
AOogBv .40 1165 13 
AUdBn 
AlpUc 
Allas 
Amcast 
A merbe 
AWAirl 
VfAmAd 
ABnkr 
AmCarr 
ACond 
AFdSL 
AmFrsI 
ARerch 
AGieet 
AluMJ 
AMagnt. . 
amSs *•' 

ANflnS IftO 
'AmSec-"-1.02 
AmS0t 1 r 
ASolar 
ASurg 

Amntr 1.76 
AmrwM 
Amgen 
AmskBfi -56 
Ampad AO 
Antogic 
Anaren 
Andrew 
Apogee 
ApoioC 
AppleC 
ApIdBio 
ApMCm 
ApldMs 
ApktSIr 
Archive 
AigeSy 
ArizB- 
Artel 
AsdHst 
Asirosy 
Atcor 
AHAmS 
AUflFd 
AUFm 
A HP 04 
AitSeAr 
AtwdOc 
AulTrT 
Autmtx 
Auxlon 
AvnKSr 
amml 
A vaur 
A2CM 


MV- % 

8 + % 
B-16 +1-1 


ftO 1643 14*; 13*; 14% + % 

186 15*, M% 14% 

-We 4 11% 11 11% + % 

ftO 183 W; 15% 15% — % 

t 10 3*, 31, 33, 

1 167 50% 50% 50% — *, 

46 583 37% 37 37%+ % 

AO 38 13% 131, 13% 

.43 4%-X 4*, + % 

'■ 6 i7«, 77*, 17*, + T; 

65 ..36% 36% 36% + .%. 
27 36%' 35% 36 

. pi an, • ti% it% -T.%, 

33717-16 13-16 13-16-3-1 
95 % 11-32 % 

235 41% 41% 41*;+ % 

3 16*7 16*; 16*; 

258 22*, 22% 22*, - % 

55 27% 26% 2S% ♦ % 

71 15% 14% 14% - 1% 

156 10% 10% 10% 

7 12% 11% II',- % 

326 17% 16% 17%+ % 

- “ 16% 17 

10% 10% + % 

11548 31% 30% 31 + % 

461 *2% 41 41 - % 

1 27% 27% 27*; + % 

“ ~ 8*, 9 

12*, 12% 

7% 7% + % 


-14 *42 17 
5570 11 



839 

9% 


28 

13 


40 

7% 


88 

IP, 

ftOb 

110 

43% 


59 

3% 

.13 

TO 

9 


63 

7*4 

.48 

73 

13*4 

ft* 

125 

17% 


35 

13% 

.15# 

94 

15 


889 

27 


3% 

8 


3375 10% 
34 14 
3 3% 

801 2*, 


3% — % 
9 + % 
7%- % 
t3% + % 
IT*; ♦ % 


14% 14% - % 

26% 27 

9% 10%+ % 

13% 13*, 

3% 

2%+ % 


3% 

2% 


129 11% Id's 10% - % 
52 3*, 3% 3% - % 

2337 16% 15*, 15% - % 

20 23% 223, 23*; + 3, 

4% 


4845-16 


B B 

BBDOs IftO 233 26% 26 


4% 


315 7% 

87 23 


BE* 

BflCom 
BnFop 1 12« 

BancokJ .ICS 250 4% 

BcpHw IftO 28 51 
Baneiec 

BangH 80 
BKNEk 1.12 
BkMAm 1b 
Bankvt .10r 


26 - % 
91 10’, 10 10 

7 7*, 

32% 32*; - 1 
3% 4 - % 

51 51 - % 

7 7% 


137 7% 

36 13% 13% 13*« 

926 32% 32*; 33% 
118 6% - 
70 32 


.40 1126 18 


6% 6% 

31% 32+*; 

16% 17% + % 

DO 10% JO% 10% + % 

<23 21% 20% 20% - », 

' ' 6% 7 + % 

9% 9% 

38 36*7 

13 M% + *% 


Ban la 
BaronO 
Barms 

BsTnA 44 7 

BasAm 1 09t 3 9% 

BwtfF BOO 23 38*; 

BallMI . J0« E948 14% 

BayBks 1J2 495 433, ,2% 43*, + 1% 

Bayly -12 104 16% 16% 16% + % 

Ml 17% 17% 17% 

82 77, 


CtyNCS -52 103 19% 19% 19% 

ClarkJ .96 423 23% 23 23% - % 

Clearer* 2 M 14 14-2, 

ClevtRt 2 14 13% 13’, 13% - % 

Crthtms 226 17 16*, 17 + % 

COBStF 235 19*; 18*; 18% - 7, 

CobeLs 383 20 19 19 -1 

CocaBO ftBa 2 51% 51% 51% 

Coeur 150 14 13% M + 3, 

Cogente 19435-16 33-16 33-16 + l-l 

Cohere! 241 11% 11% 11% - 1, 

CoiabR 96 6% 6% 6% + % 

Coiagns 180 13% 12% 12% - % 

ColLAC 1.12 16 45% 45 45 - % 

CokTIe 255 22% 21% 21%- *7 

CotoMt .37j 704 15% IS 15% - % 

Com air 1389 73, 7»; 7% + % 

Comeet .12 1073 25% 2+% 25% + % 

Com«a ftO 103 12% 12% 12% + % 

Cmdtal 18 1 13-16 1 13-16 1 13-10 + 

Cmsric 2ft0 561 50*,.. 49% 48% -1% 
Cmceur .60 2467 -321^?31% 31% 
CmlShg ftS S3 12%. 12% 12% + %. 

CmAmh ' 326 % . % % + % 

CdmSw .ftO. . f«-. ®». 6% 6%- % 

CmpCds 1275 16% 16 18 - % 

CmpCra ftS 565 12% 12% 12% + % 

Compus 53111-16 1% 1% 

CCTC 78 4 3% 4 

CmpAss 683 22% 22% 22*; 

CmoDl -08 37 7% 7% 7%- % 

CpiEnr 263 7% 6% 7% + % 

CmptH 38 10% 10% 10% 

Cmpldn 31 4% 4% 43, + % 

CmpLR .12 38 5% 4% 4% - % 

CmptM 12823-16 2%23-16 

CmpPr 158 4% 4% 4% 

CmTska -20 45 12*7 12% 12*,- % 

CmpuUi 851 2% 1% 1% - % 

Cptett 2 11-16 11-16 11-16 

Comahr 51 12*, 11% 12*, + % 

Concpd 183 9*, 9% 9>, + 1. 

CnCap 240 327 15 14% 14% - i, 

CCapR 1 68 22 8% 8*7 B% 

CCapS 2.16 384 11% 11% 11%+ 1, 

ConFbr 11 7% 7% 7% 

CnsPap 160 07 5f 50% 50% - t 

ConsPd ftS 122 3% 3 3*, + 1. 

8 2*, 23, 2?, - 1, 


Consul 

CntlBc 204b 105 60% 60 

CUHItti 
QLasr 
Conv0 
Coovra# 

CooprO 
Cooprt. 

Coons 
C opyal 
Coreom 
Cord® 

CareSta 1ft4 208 40?, 40% 40% - % 

Corvus — ----- - 

Cosmo 
CiUJri 
CrazEd 
Cronus 
CrosTr 
CrosldS 
CmnBk 

Crumps ftS 
CtdlnFr ftO 
Cycres 


80*4+ % 

60 11% 10% 11 - % 

204 6% 7% 8i,+ 1. 

2479 6% 5*, 6-*, 

4667 27 16*; 26% +9% 

94829-16 25-19 29-16 +3-' 
509 3 7-16 3 5-16 3% 

ftO 193 30% 30 30 - % 

157 12% 11% 11% - % 

54 7 6% 7-1, 

217 10% 10% 10% + % 


BnehCf 

Berman 
BerkHa 

Berth 1.40 <32 39% 39% 39% 


7% 7% 

32860 2810 2860 


Ml 17% 17% 17% + % 

113 19% 19% 19% - % 
103 11% 10% 10% - % 

206 5% 5% 5%+ % 

307 14% 137, 13% - % 

13 6*; 6 6% + % 

' 8% 8%- % 

45 45% 


8 8 % 


Eng B 
BigBear 
Bind tv 
BioRefi 
Btogen 
BiOicfi 
Birdlne 

BoaiSn 165 232 45% 

BcbEv ftOb “ 

BollTc 

1 29 35% 35% 35%+ % 

12 S», 3% 3% 

40 97 22 

79 7 

.12 48 5% 

*35 _ % 

.16 3997 21 


BosiBe 

BsmDtg 

BstnFs 
BiaeCp 
Branco 
BrwTom 
Bruno* 
Biuldls 
Brnnm 

BurrBS 
BMA 1.10 
SusinU 


293 29*2 26% 26*, 

20 3% 3% 3*, 


-24 


21% 21% + % 
6% 6% — % 
6% 5*1 

% % 

ZOJ, 21 + % 

130 20% 20 20%+ % 

4 14% 14% M% 

S37 14% 14 1-1%+ % 

23 27% 27% 27% 

8», 9 - % 


562 9% 

c c 

C COR 17 53, 5% S3, 

CML 138 W% 16% 16%+ % 

Crt ftOe 403 30% 39% Z9J.- % 

CPT 147 4% 4% 4% 

CSP 12 SV 5% 5% 

CTECs ft2 37 23% 22 23* ? 

CAC1 73 2% 29-16 29-16 -M 

CbrySc 1.08 307 ft5% 25% 25% - % 

CalMie 70 », 9% 9% - % 

CMCIdq 33 27,211-16 2-V +>? 

Calny .16 *792 8 7% 77,- % 


DBA 

001 

OEPs 

DSC 

DaisySy 

Dmn&o 

DarlGp .13 

Dared ft< 

Dtato 

DtSwICtt 

Oatscp 
Diastn 
Datum 
Dawson 
DebShp JO 
Dekalb 
DeniMd 
OlagPr 
Dlasonc 
Dmecm 
CNcmed 
DtflHC* 

Diones 
OlrGnl 
DomB 
DrcttH ftS 
DoytDB ftB 
Dr ana ftO 

D>esBs 
Drexirs 
DreyG, 
DunkOn ftS 
Durlroo SB 
DurFtl 
Dynscn 
DyntcttC 


1222 2% 2% 2 5-16+ V 

4 3% 3*; 3% 

.M «3 16% 16% 16% + % 

3732 39 38 38% + * 

166 221; 22% 22% - % 

ftO 254 16% 16% 16% - 1, 

2086 17% 17% 17% + % 

514 16% 75% » + % 

— 120 29% 28% 29%+ % 

39 IS 143, 15 

64 12 11% 12 

D D 

203 M% 14 

M 3% 3 

ITS 12% 12 


M%+ % 
12 - % 

1973 10% 10% 10% 


CacCrtJ 
CrdnIO JBb 
CoreerC 
Cdiefllh 
Garmgfn 
Carter! t 
Caseys 
Cencora 
CnlfBc IftO 
Ccntcor 
CenBCS 2ft6b 
CBshSfi 80 
CFrtffic 
Ccrmlk 
CeiuS 
CttapEn 
ChrmSs 
CnkPK 
CnkTeh 
OiLwn 
Chemex 


89 1% » 1 -H 

1*2 20*4 19% W%-1% 

166 7% 6% 6', ■ % 

410 16?, 16% 16*4 + *6 

C7 23% 21*4 22% + % 

153 77% 17% 17% 

17 26% 26% 26% 

29 14*, 14% M% + % 

171 51% 50*, SO*, - % 

97 35*, »% 35», - % 

58 62% 61% 81% % 

379 29% 28% 29%+ % 

40 33 32% 32% 

11 D, D, 1% 

875 28% 28% 28% + % 
95 1% 1% 1% + % 

.15 908 32% 30% 31% + 1 

229 Bit 9% 9*4 - 

35 5% 5 5% + % 

AO 58 18 17% 17% - f 4 

tt 71; 7*4 7%- % 


EOT el 

EngTn 

ceonLs 

EiCmc 

El Pas 

Elan 

Eitntg 

Eldon 

Else Bio 

EfCaift 

EieNud 

EicRm 

ElcfMts 

ElimEJ 

Eimiiex 

Ends 

EndoLfi 

EngCnv 

EnFaet 

EibBs 

Equal 

E0OII 


1163 9% 8?« 87, - % 

23 6% 81; 6% + 1 t 

169 162 150 161 + 11 

130 133 4 13% 13*4 - % 

625 10% 10 10% + 1, 

175 6% S3, 8 + % 

S 31% 31% 31% 

13 2% 2% 2% + % 

21 5% 5% S%~ *£ 

1 4% 41, 4%- % 

30 29% 291; 20% 

72 2521 15% 15*, 15*4 + *, 

l« 5?, 5% 57,+ 1, 

54 2D, 21% 21% + % 

109839-18 35-16 39-18 +3-* 
IS 19% 19% 19% 

M6 2% 2% 2*,- % 
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FINANCIAL TIMES 

WORLD STOCK MARKETS 


WALL STREET 

Hesitation 
prompted by 
mixed data 

MORE MIXED signals on the state of 
the economy prompted a cautious mood 
on Wall Street yesterday as investors 
failed to carry through the rally sparked 
late on Wednesday, writes Paul Hannon, 
in New York. 

The bond market however, recovered 
slightly on calls by Mr Robert Dole, Se- 
nate majority leader, for the Federal Re- 
serve Board to cut the discount rate 
again soon. A 0.3 per cent drop in domes- 
tic factory orders for June, suggesting a 
stalled economy, added force to the ar- 
gument for lower rates. In the previous 
session, it was revealed that business ac- 
tivity for the first quarter grew by 1.7 
per cent. 

The announcement of June leading in- 
dicators has been postponed until today. 

At 3pm the Dow Jones industrial aver- 
age was 0.99 lower at 1,778.40. 

Among blue chips, IBM recovered $% 
to S133, American Can fell S% to $81% 
despite its recent good profits figures 
and General Motors picked up $% to 
$ 68 %. 

The steel sector proved busy again 
with LTV falling to 52%, while USX 


held steady at $16% despite the collapse 
of talks with union negotiators. Bethle- 
hem Steel, which reported a second- 
quarter loss and omitted its preferred 
dividend, was firm for most of the ses- 
sion until Standard & Poor's down- 
graded its " preferred stock rating. 
Bethlehem fell a further S% to S6 T /s in 
heavy volume. 

Inland Steel posted a SVi advance to 
$15% in thin trading. 

Most car makers were weak with Ford 
down another $1 to $53%, Chrysler off 
S% to 535% and American Motors down 
S% to $3%. 

Navistar, one of the most active stocks 
in early trading, retreated $% to S7, 
while Caterpillar jumped $2% to $44% in 
heavy turnover. 

Otis produced a spate of features with 
Occidental Petroleum down $% to S23% 
on its drop in second-quarter profits 
while Texaco held steady at $29% ahead 
of its courtroom encounter with Penn- 
zoil, down $% to $53%. 

Standard Oil retreated S% to $42% on 
consideration of its move into natural 
gas, while Atlantic Richfield dipped $% 
to $46% on its recent results. 

Hughes Tool held steady at S7% after 
announcing plans to buy the drilling ser- 
vices unit of Combustion Engineering, 
S% ahead at S28% in thin trading. 

Eastern Air was the latest carrier to 
report for the second quarter. The group 
slipped $% to S8% on its $44m loss com- 
pared with a 525m profit for the corre- 
sponding three months. 

UAL, the large st U S carrier, dipped 
$% to £52%, while TWA gave up some of \ 
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STOCK MARKET INDtCeS 


NEW YORK 

July 31 

Previous 

Year ago 

DJ Industrials 

1,778.40* 

1.779.39 

1347.45 

DJ Transport 

716.13* 

718.88 

692.88 

DJ Utilities 

203.72* 

203.94 

157.QQ 

S&P Composite 

236.00* 

235.95 

190.92 

LONDON 

July 31 

Prw 

Year ago 

FTOrd 

1.272.0 

1.280.3 

959.9 

FT-SE 100 

1358.1 

1.566.3 

1261.7 

FT- A All-share 

771.80 

775.34 

616.98 

FT- A 500 

847.08 

85025 

676.44 

FT Gold mines 

193.3 

193.2 

319.9 

FT-A Long gilt 

954 

9.49 

10.19 

TOKYO 

NWtei 

17,509.71 17, 799.CS 12.232.3 

Tokyo SE 

1.428.92 

1,450.27 

992.13 

AUSTRALIA 

AflOrd. 

1,1235 

1.108.7 

938.0 

Metals & Mins. 

507.6 

500.6 

531.0 

AUSTRIA 

Credit Aktierr 

230.58 

23038 

9428 

BELGIUM 

Belgian SE 

3.62628 

3.623.45 

2.317.64 

CANADA 

July 31 

Prow 

Year ago 

Toronto 

Metals & Minis 

1. S48.2* 

1.955.0 

2.096 

Composite 

2,931.7 

2,931.1 

2,778.6 

Montreal 

Portfolio 

1.461.73* 

1.463.10 

136.66 


SE 

197.90 

202.50 

216.23 

FRANCE 

CAC Gen 

378 50 

380.40 

212.4 

Ind. Tendance 

14530 

145 JO 

78.1 

WEST GERMANY 

FAZ-Aknen 

607.94 

611.18 

461.88 

Commerzbank 

1.825.10 

1.842.00 

1,351.4 

HONG KONG 

Hang Seng 

1,855.46 

1,847.94 

1.680.62 

ITALY 1 

Banca Comm. 

737.71 

72575 

354.16 | 

NETHERLANDS j 

ANP-CBS Gen 

283.80 

283.10 

216.7 

ANP-C8S kid 

285 A0 

284.20 

1742 

NORWAY 

Oslo SE 

336.06 

335.12 

345.81 | 

SINGAPORE 1 

Straits Times 

741.94 

746.30 

771.95 | 

SOUTH AFRICA j 

JSE Golds 

- 

1.341.9 

9094 

JSE Industrials 

- 

1228.3 

9582 

SPAIN 

Madrid SE 

174.79 

173.69 

82.76 


CURRENCIES 


IIS DOLLAR 

(London) July 31 Previous Jul 
S - 1.4 

DM 20930 2.1135 3.1 

Yen 153.75 15000 2J 

FFr 6.6025 6.8525 1Q.1 

SFr 16775 1.695 25 

Guilder 23590 23805 i 

Lira 1,436.75 1.451 2,14< 

BFr 43.30 43.76 64 

CS 1-3795 1.3835 20 

INTEREST BATES 


STERLING 

July 31 Previous 
1.4925 1.4905 

3.1225 .3-15 

2295 2325 

10.1425 10215 

25025 25275 

3.52 36475 

2,14425 216275 
64.60 6520 

20560 20610 


Euro-cwrrenclas Jiiy: 

(3-month offered rate) 

C 10 

SFr 

DM 4"/ 

FFr 7%i 

FT London Interbank fixing 

(offered rate) 

3-month USS 6% 

6-month US$ 6% 

US Fed Funds 6'A* 

US S l lWiB lCM 615 

US3«aMmthT-bMs 5.79 
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Treasury 




Price 

Yield 

Pnoa 

Yield 

6% 

1988 

100%* 

6557 


6.676 

7% 

1993 

100’fa 

7206 

99='« 

7276 

7% 

1996 

lOO'Vta 

7223 


7.395 

71ft 

2016 

97 1 %» 

7.462 


7.505 


Source: Harris Trust Savings Bank 

Treasury Index 

July 31* 

Mammy Return Day's 1 

(years) index change 

1-30 153.64 +0.54 7 

1-10 146.65 +027 1 

1- 3 137.85 +024 < 

3- 5 148.92 +0.47 7 

15-30 178.85 +122 ( 

Source: Merrill Lynch 

Corporate July 31 * 


SC8T South Central 


YWd Day’s 
change 
729 -0.08 
7.03 -0.09 
6.68 - 0.10 
720 -0.10 
8.15 -027 


Genera) Motors 


Citicorp 


2.446.70 2438.74 1.354.70 I Sounx: Salomon Brothms 
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Swiss Bank Ind 

505.80 

508.50 

453.9 

WORLD 

July 30 

Prw 

Year ago 

MS Capital tnt'l 

330.00 

326.3 

219.3 


Yield 

Price 

Yield 

623 

91% 

6.33 

850 

10629 

820 

8.50 

96.72 

8.50 

8.55 

10128 

8.55 

9.66 

102% 

9.66 

6.98 

91% 

8.98 

9.79 

96% 

9.79 

FUTURES 

High 

Low 

Praw 


(London! 

Silver (spot fixing) 
Copper (cash) 
Coffee (Sepl) 

Ofl (Brent Mend) 


July 31 Prev 
338.350 332.7Qp 

£879.00 £88625 

£1.74250 £1.871.50 
S9.30 S9.6225 


GOLD (per ounce) 


London 

S 358 .875 

5352.00 

Zurich 

$359.00 

S3S2.10 

Parts (fixing) 

$359.48 

S35326 

Luxembourg 

$354.10 

5351.85 

New York (AugJ 

$362.70 

$35220 


CHICAGO teiest High Lav Pm 

US Trauerair Bands tCST) 

8% 32nds of 100% 

Sept 97-15 97-25 96-23 97-00 

US Treasury WO* (WOW) 

Sim points of 100% 

Sept 94.40 94.44 9424 94.32 

C s rtlBcetes of Depo sit (HR) 

Sim paints of 100% 

Sept n/a n/a n/a 93.83 

LONDON 

Thrae month Cnrod o l h u r 

Sim points of 100% 

Sept 9353 9353 9349 93.46 

20-yuar Notional Gift 
£50.000 32nds of 100% 

Sept 120-09 121-01 120-00 120-26 

"umtamunatoutes 


its recent strength to trade S% lower at 
S17. 

Morton Thiokol, the aerospace to salt 
group, edged S% lower to 534% despite 
higher second-quarter earnings. 

CBS continued to fall sharply on its 
lower forecast for the second half. It 
dropped $2% to $130 after Wednesday's 
$5% setback. Capital Cities/ABC, which 
also projected poor growth in the next 
six months, fell another S4% to 5251%. 

Safeway returned to the centre stage 
in the stores sector as Dart agreed to 
drop its bid for the supermarket chain 
but was given an option to buy 20 per 
cent of the group formed by Kohlberg 
Kravis and Roberts to buy out Safeway. 
Dart, traded on the over-the-counter 
market, jumped SI1 to S161. and Safe- 
way firmed 5% to S65% in heavy turn- 
over. 

The US/ Japan pact on microchip 
prices boosted Motorola an early $% to 
538 while Digital Equipment added S% to 
$91%, both in very active trading. 

Xerox managed a S% rise to $33% des- 
pite its downgrading on Wednesday of 
its senior debt by Standard & Poor's. 

Wendy's, the third largest domestic 
hamburger chain, recouped early losses 
to trade unchanged at $11% on its recent 
results and overseas reorganisation. 

The bond market stabilised after Wed- 
nesday’s gyrations induced by the late 
announcement of the Treasury's refund- 
ing plans that will raise $2 8 bn. Many in- 
vestors moved to the sidelines ahead of 
today’s figures on July employment 
The key long, the 7% due in 2018, 
added %* at 97*%= to yield 7.47 per cent 
while the other bellwether issue, the 7% 
per cent 1996 gained %2 at 100%* to yield 
7.33 per cent 

Federal funds opened at 6% per cent 
and moved later to 6Vu per cent 
Rates on Treasury, bills were broadly . 
lower with the three-month bill slipping 
3 basis points to 5.81 per cent and the 
six-month bill 2 basis points lower at 
5.83 per cent The 12-month issue traded 
3 basis points down at 5.87 per cent 
Municipal bonds gained up to % point 
in active early dealing with strong de- 
mand in the revenue bond sector. 

EUROPE 

Holidays 
prove a 
distraction 

THE TRADITIONAL August holidays 
appeared to start one day early in Eu- 
rope yesterday where trading was gen- 
erally life less and dull. Investors seemed 
distracted by visions of vacation frolics 
and most bourses turned lower. 

Milan was an exception, however, and 
the bourse rose around 2 per cent on the 
day. Borsomat, the new computerised 
system designed to pave the way for 
continuous trading and to speed up 
transactions between investors and bro- 
kers, began its first test run. 

The system, which will be fully opera- 
tional in October or November, provided 
electronic links between six Italian 
bourses. 

Buying interest was particularly lively 
in the industrial and insurance sectors. 

Montedison, which is forecasting net 
profits of L250bn this year, gained L121 
to L3.571, Generali advanced L2.950 to 
L143.050, while Fiat ended at L9.699, up 
L399. 

Stockhol m turned higher as turnover 
recovered from the all-year low of the 
previous session. Ericsson remained at 
the centre of attention with its B shares 
up SKr 1 at SKr 211, helped by rumours 
of a major order from Venezuela. 

Frankfurt ended at its lows for the 
day, hurt by the weaker dollar which 
kept investors away. 

Even higher first-half profits at 
Deutsche Bank failed to inspire the mar- 
ket although Deutsche added DM 2 to 
DM 795. But Commerzbank, which re- 
ported a jump in earnings on Wednes- 
day, gave up DM 5.30 to DM 294.50 and 
Dresdner fell DM 4 to DM 407.50. 

Siemens, which has also bid for the 
Venezuelan telecom deal and announced 
lower profits for the first nine months, 
remained steady at DM 606.50, while 
AEG fell DM 4 to DM 275. 

Foreigners took advantage of the sof- 
ter dollar to buy bonds, pushing prices 
as high as 50 basis points. Hopes that 
the Bundesbank will cut interest rates 
in the autumn also spurred trading. 

The Bundesbank sold a large DM 
98.8m worth of paper after selling DM 
62.9m the previous session. 

Paris investors pared their positions 
ahead of the holidays and despite a 
small rise in the bourse index, declines 
outnumbered advances 106 to 65. 

Food stocks felt the brunt of selling as 
the weak dollar raised concern about ex- 
port prospects. Perrier fell FFr 29 to FFr 
737 and Moet-Hennessey dropped FFr 
35 to FFr 2,275. 

Electronic issues also suffered with 
Thomson CSF down FFr 15 to FFr 1,510 
and Radiotechnique off FFr 14 to FFr 
841. 

Amsterdam was mixed with banks 
holding firm on profits news from their 
West German neighbours. 

ABN, up FI 11 at one stage, ended FI 
7.50 higher at FI 60850, NMB advanced 
FI 3.50 to FI 212 and Amro added FI 2 to 
FI 108.20. Amro is due to report first-half 
figures on August 6. 

Bonds were mostly unchanged in se- 
lective trading. 

a Brussels was narrowly mixed and Zu- 
rich ended steady ahead of the long holi- 
day weekend. Bonds were steady. 

Both Madrid and Oslo were higher in 

active t rading 


TOKYO 

Yen’s surge 
sparks 
sharp falls 

LATE MORNING selling of large-capital 
stocks drove equities sharply lower al- 
most across the board in Tokyo yester- 
day, writes Shigeo Nishiwaki of Jiji 
Press. 

The Nikkei average tumbled 289.34 
points from the previous day to 
17,509.71. the sixth steepest fall on rec- 
ord. Trading volume remained high at 
1.4bn shares, although it was down from 
Wednesday's 1.52bn shares. Declines 
outnumbered advances by 706 to 173, 
with 98 issues unchanged. 

Early in the session the Nikkei index 
gained 83 points from Wednesday's 
close. It plunged 307 points in the late af- 
ternoon, rallying slightly just before the 
close. 

The market began buoyantly in con- 
tinued demand for large-capital stocks. 
However, it went into a swift reverse 
despite the lack of any significant unfa- 
vourable factors. 

One official at a major securities com- 
pany said selling was sparked by the 
yen's surge to another post-war high 
against the dollar on the Tokyo Foreign 
Exchange Market This was caused by 
mounting concern over high prices and 
rumours that the Ministry of finance 
was uneasy about the level of enthusi- 
asm in the stock market 

Large-capital stocks fluctuated wildly. 
Tokyo Gas rose Y43 at the opening, but 
ended at an asked price of Y810, down 
Y7 from the previous day, on sell orders 
for 13m shares against buy orders for 
4m. It was the fifth busiest issue with 
45.01m shares changing hands. 

Nippon Kokan, the most active stock 
with 18L33m shares traded, shed Y9 to 
Y240, Nippon Steel, with 152.70m shares 
traded, fell Y1 to Y205 and Kawasaki 
Steel, with 146.85m shares traded, lost 
Y9 to Y211. Nippon Yusen, with 42.62m 
shares traded, slipped Y38 to Y512 and 
Mitsubishi Heavy Industries, with 
41.39m shares, Y14 to Y477. 

Tokyo Electric Power dropped Y150 to 
Y5.750 after climbing Y170 at one stage. 

The 10 most active stocks accounted 
for 57.8 per cent of total volume. 

Budget-influenced and property 
stocks also plunged across the board. 
Kajima fell Y50 to Y1.000, Ohbayashi 



Y27 to Y765, Mitsubishi Estate Y150 to 
Y2220 and Mitsui Real Estate Y120 to 
Y2.000. 

Blue chips were mixed. Matsushita 
Electric Industrial gained Y10 to Y1.280, 
while NEC weakened Y40 to Y1.280 on 
tight setting. 

Although institutional investors re- 
mained on the sidelines, bonds firmed 
on high hopes for the fourth Japanese 
discount rate cut this year due to the 
yen's continued rise against the dollar. 

The yield on the benchmark 6.2 per 
cent government bond failing due in Ju- 
ly 1995 fell from 4.695 to 4.670. and that 
on the 6.1 per cent issue due in January 
1996 fell from 5.420 to 5 .350 per cent. 

SINGAPORE 

POLITICAL WORRIES ahead of elec- 
tions in Malaysia dominated Singapore 
which dosed narrowly mixed after prof- 
it-taking trimmed earlier gains. 

Among actives Haw Par lost 1 cent to 
dose at SS2.85 and Singapore Airlines 
slipped 5 cents to S57J25. 

Among the banks DBS, OCBC and 
UOB all dosed unchanged at SS7.10, 
SS720 and SS3.96, respectively. How- 
ever, OUB slipped 2 cents to dose at 
SS2.93. 

AUSTRALIA 

BARGAIN-HUNTING by foreign inves- 
tors and renewed takeover speculation 
buoyed Sydney again adding 14.1 to the 
All Ordinaries index which dosed at 
1,123.5. 

Talk of takeovers dominated the mar- 
ket after reports that Bell Resources 
had gives its RHP voting rights to ai- 
ders. 

Bell Resources dosed 35 Cfcnte up **■ 
AS420, BHP lost 2 cents to ASflJV. 43d 
Elders gained 15 cents to AS4.70. 

A special sale of Herald and Weekly 
Times shares fuelled bid rumours. The 
stock dosed 14 cents up at A56.34. News 
Corp was steady at AS20. 


LONDON 

HOPES of a continuing rally in London 
were dashed as confidence faltered and 
leading shares stalled after initially edg- 
ing forward. 

The possibility of sanctions against 
South Africa and doubts over Opec's 
ability to agree oil production quotes 
helped to sap enthusiasm from the mar- 
ket 

The FT-SE 100 index dosed 32 lower 
at 1,558.1 while the FT Ordinary share 
index lost tL3 to 1,272.0. 

Barclays Bank, which has commercial 
ties with South Africa, lost 14p to 498p. 
Midland fell 5p to 547p after reporting 
higher first-half profits. 

Lonrho, another group with South Af- 
rican interests, lost lOp to 209p. 

Among gilts heavier-priced longer-dat- 
ed stock closed with falls ranging to % 
and. except for the new stock, index- 
linked issues also gave ground. 

Chief price changes, Page 35; De- 
tails Page 34; Share information ser- 
vice, Page 32-33 

HONG KONG 

LATE BUYING, particularly by overseas 
investors, helped Hong Kong to dose 
higher after a day of fluctuating prices. 

In the utilities sector Hongkong Tele- 
phone led the market's advance with a 
20 cents rise to HKS13.2Q. Elsewhere in 
the sector Hongkong Electric added 5 
cents to HKS9.30, Hongkong and China 
Gas was steady at HKS16.80 and China 
Light slipped 10 cents to HKS16J.0. 

Among properties Cheung Kang was 
up 30 cents to HKS22.90. 

CANADA 

FALLS among industrials helped to trim 
early gains in Toronto, which traded 
mixed. 

Cineplex Odeon, which agreed to buy 
RKO Century Warner Theatres for 
US$179m, traded CS% lower at C$20%. 

Among industrials which traded ac- 
tively Canadian Pacific fell C$% to 
C$14%. Moore Corp added C$% to C£35%, 
while CB Pak was unchanged at C$28 af- 
ter reporting improved second-quarter 
profits. 

SOUTH AFRICA 

CURRENCY FACTORS and the rising 
bullion price continued to influence Jo- 
hannesburg where good gains were 
seen. 

Much of the advance was led by min- 
ings with, among golds, Buffelsfontein 
adding R&25 to R79.50 and Driefontein 
up 75 cents at R56.25. 
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A Financial Times International Conference in association with The Banker 

Risk Management 

Instruments 


The Financial Times is arranging a high-level conference on risk management 
instruments focussing on the growing number of sophisticated rival products for 
handling interest rate and currency risk.This meeting, the fourth in the important 


Financial Futures and Options series, will be held in London at the Marriott 
Hotel on 15 &16 September, 1986. 

In the opening forum, chief executives of the major exchanges will review 
the internationalisation of the financial markets and the questions raised about 
regulation, tax and trading methods. In subsequent sessions a selected group 
of experts will examine financial engineering for interest rate and currency 
protection considering whether companies and financial institutions can justify 
the cost of using the markets, the experience and views of corporate users will 
be representeain these sessions. 

Some of the speakers taking part: 

Mr John F Gilmore, Jr Mr Brian Williamson 

Chicago Board of Trade LIFFE 


Mr William J Brodsky 

Chicago Mercantile Exchange 

Mr Alistair Annand 

AFBD 

Mr Adam Parkin 

Foreign & Colonial Management Limited 

Mr Nicolas Stuchfield 

Barclays de Zoete & Wedd Ltd 

Mr David Gelber 

Chemical Bank International Limited 


Risk Management 
Instruments 

□ Please send me further details of the 

'RISK MANAGEMENT 
INSTRUMENTS' conference 


FINANCIAL TIMES 
CONFERENCES 


Mr Brian Williamson 

LIFFE 

Mr Mark Blundell 

Gticorp Investment Bank Limited 

Mr Robert B Platt 

Morgan Stanley & Co Incorporated, NY 

Mr Robert Weir 

Household Mortgage Corporation PLC 

Mr Geoff Warren 

Midland Bank GroupTreasury 

Mr Mick Newmarch 

Prudential Portfolio Managers Limited 


To: Financial Times Conf er ence Organisation 

Minster House, Arthur Street, London EC4R 9AX 
Tel: 01-621 1355 Max: 27347 FTCONFG 
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